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BIG YIELDS ARE 
EXPECTED BY 
THE RAILWAYS 


Prices for Farm Produce Still 
Firm, With Outlook 
Good. 


HARVEST NOW IN FULL SWING 


Alberta Expects as Much Money as 
Last Year—Hail and Frost 
Dangers Not Serious, 

Say Reports. 


F. M. Chapman, Editor of The Farmer’s 
Magazine, reports each week on the crop 
conditions in Canada, 

The August full moon, as many ex- 
pected, carried the peak load of disturb- 
ance for Western crops. At a few points 
frost was reported even to 4 degrees, yet 
no serious damage is reported to wheat. 
Threshing returns will have to tell fur- 
ther effects. Alberta expects 9,000,000 
bushels of wheat ahead of any year pre- 
vious to 1915. Saskatchewan is harvest- 
ing a good crop, and millers and bankers 
report satisfaction. Railway companies, 
all report big work ahead in handling 
the crop again this year. 

Manitoba harvest is turning in with 
a prospect of a little better than 15- 
bushel average, despite the bad rust in 
the Brandon district. 

Ontario crops, with the exception of 
oats and potatoes, are encouraging. Oats 
are turning out light in weight. Pota- 
toes are going to be very scarce in the 
province. Early apples are fairly plenti- 
ful, with $1.50 to $3 per barrel prices. 

B. €. apple crops are good and of 
fine quabity. 

The labor situation seems to be right- 
ing itself, recent train loads from East- 
ern Canada having arrived in the West. 

Alberta Expects 40 Bushels. 

Rey orts from Alberta are most en- 
couraging. Harvest commenced the first 
of the week and will be general next 
week. Oats, winter rye and barley are 
standing up well. 

Lethbridge and all the south are par- 
ticularly happy over prospects. Slight 
rains fell during the frost danger at the 
close of last week, and fine ripening 
weather has prevailed since, the mer- 
cury keeping well up all the week. Bank 
men report the need for twice the money 
of last year to handle the crop. The 
United Farmers’ Elevator Co. estimates 


- the crop at 40,000,000 of wheat alone. 


E. M. Wallbridge, a Calgary grain man,, 
says that Alberta produced 90,000,000 
bushels of wheat last year, and will have 
close to 70,000,000 this year. 


As the acreage estimated by the Do- | 


minion Census and Statisties Office is 
1,677,700 and the average yield of 40 
bushels, as mentioned, will put the crop 
this year at just about this figure. How- 
ever, threshing at Nobleford this week 
showed only 30 bushels, and it would 
look more like the lower estimate. At 
any rate; the increased price will easily 
put Alberta’s returns away ahead of las! 
year in dollars and cents, even to the ex- 


tent of 12 to 15 million dollars with 


present prices. 
Sask. Business Conditions Sound. 
Saskatchewan wheat crop is coming 
to market. The sample is good. All 
damage from hail and frost is now prac- 


tically over and harvest will be general 
next week. 


A good move was made by J. E. Poyn- | 


ter, of the Sask. Hail Insurance Co., last 
week when be permitted farmers to plow 
under the hailed erops, leaving only a 
strip for inspection. This insured good 
manurial value to next year’s crop. 

The hail returns to farmers insures 
them against hard times this year. The 
business of the wheat grower is becom- 
ing more steady, 

Summer fallow in both Western pro- 
vinees has done better than the pre- 
vious year, which speaks well for the 
following year’s returns. Business ¢on- 
ditions are thus bound to be sound in 
these provinces. 

North Manitoba Good. 

While considerable damage is reported 
from rust in Southern Manitoba, the 
northern sections are harvesting good 
crops. Hail did httle damage in the 
province, and an average crop is ex- 


pected. The tone now is for slightly 
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better than the 15-bushel average. 

Even with a Western crop of 200,000,- 
000 bushels, says W. A. Matheson, gen- 
eral manager of the Lake of the Woods 
Milling Co., the West will continue to 
do a healthy business and advance in 
every way. 

Returns, though, would indicate that 
the estimated crop of 265 millions, as 
made by us last week, is near the mark. 

Potatoes Short Crop. 

Potatoes are a short crop in Ontario. 
Many farmers report a total failure, and 
even in the special potato districts the 
potatoes are small and few in a hill. 
Prices are firm. ‘N. B. and the prairies 
expect an average crop. 

Oats in the East are no better than 
expectations of the last two weeks. 
There will be only a 50 per cent. crop. 

Early apples in Ontario are coming 
forward in fair quantities. The sample 
is poor, being scabby and small. Winter 
apples show no improvement over last 
week. 

B. C. reports a good apple crop, and 
reports from the Okanagan Valley are 
very optimistic. 


ADMIRALTY MAKES ENQUIRY 
FOR 250 STEAM TRAWLERS 
Canadian Shipbuilders Confer, 
Little Chance of Orders 
Being Secured. 


But 


An inquiry from the British Admiralty 
concerning the supplying of 250 steam 
fishing trawlers was recently considered 
at the conference of shipping interests 
held in Montreal. However, the result 
of the conference was that in view of 
the present tax on the plants concerned 
it would be out of the question for Can- 
adian concerns to consider sharing in 
this business, particularly in view of the 


fact that other new contracts pending 
will further tax production. It is con- 


sidered, therefore, that there is prac- 
tically no chance of any of the vessels 
beirg built in Canada. In addition to 
the Canadian Vickers Company of Mont- 
real, there were represented at the con- 
ference the Collingwood Shipbuilding 
Company by Mr. Leach, the Davis Com- 
pany of Quebee by George Davis, and 
the Polson Iron Works, of Toronto, by 
Colonel Buller. 

That Canadian interests were not in a 
position to consider taking up a portion 
of this business would seem to indicate 
the difficulties which are facing the de- 
velopment of the shipbuilding interests 
in this country. The incident might well 
be considered as an argument: in favor 


of government assistance in fostering 
the industry. 


NEW PULP AND PAPER CO. 
Big Concern to Operate at Swanson Bay, 
in B. C. 

Under the Companies’ Act, with an 
organized capital of $2,500,000, the Em- 
pire Pulp & Paper Company, with head 
office at Vancouver, has just been or- 
ganized, ‘‘to acquire and take over from 
the Swanson Bay Forests, Wood Pulp 
and Lumber Mills, the whole of its as- 
| sets and undertaking (with the exception 
of certain lands in Prince Rupert, Brit- 
ish Columbia); and with a view thereto 
to adopt the agreement which has al- 
ready been exeeuted between the Swan- 
son Bay Forests, Wood Pulp and Lumber 
Mills, of the one part, and Alexander 
Harold Dougias, on behalf of this com- 
pany, of the other part; (b) to carry 
on the business of pulp, paper, timber, 
and lumber manufacturers and mer- 
chants,’’ ete. 


NEW UNITED WELLS. 
Announcement That Twelve New Bor- 
ings Will Be Made. 

Reports are circulating in Calgary to 
the effect that O. G. Devenish, president 
of the United Oils, has not only secured 
sufficient money for the drilling of 12 
gas wells in the United field in the 





er part of the province, but has 


completed preliminary arrangements 
| whereby the United Oils will control and 


own these gas wells and sell the product 


of them to an independent company at 
the price of three cents per thousand 
eubie feet. These reports are founded on 
statements made by certain of Mr. 
Devenish’s friends of this city who have 
had several communications from him 
since his flotation of the enterprise in 
New York city. 


WHEAT ADVANCE 
AFFECTING THE 
FLOUR BUSINESS 


Foreign Buyers Are Refusing 
to Pay the Present _ 
High Price. 


TWO OTHER VITAL FACTORS 


Steady Improvement of the Balance of 
Trade and Possible Crisis in the 
Shell Business—Big Im- 
ports for Re-export. 


There are three vital factors in the 
business situation in Canada to-day. 
They are first the high and advancing 
prices of Canadian produced commo- 
dities, second, the steadily improving 
balance of trade, and third, the possible 
approaching crisis in the munitions 
business. . 


The sudden and very considerable ad- 
vance in the prices of wheat and flour 


is of course the most important present 
factor. In one month wheat has ad- 
vanced 25 cents a bushel, and on the 
basis of 250 million bushels this advance 
means over $60,000,000 to Canada. A 
tremendous hay crop has assured the 
milk, butter and cheese ‘business, for 
‘which commodities, prices are high. 
Hogs at 14 cents on the hoof assure a 
good demand for such of the crops as 
have been injured by wet or drought. 
Flour at a Stand Still. 

Of course the advance in wheat has 
had a temporarily injurious effect upon 
the milling business. Millers are asking 
50 shillings per 280 Ibs. for flour for ex- 
port, which is the highest point since the 
outbreak of war. British buyers so far 
do not believe that the price will last, 
and refuse to pay it. At present there 
is a difference of two shillings between 
the bid and asked price for export. How- 
ever, if wheat prices hold foreign pur- 
chasers will have to come up. -The un- 
certainty of the war situation compli- 
eates business. There is a feeling in 
some quarters that Austria and Turkey 
may quit at any time, and consequently 
a disposition to purchase as little as 
possible at the present high prices. 

A further unsettling factor is the ad- 
vance in Atlantic freight rates during 
the past three weeks. The present rate 
for flour is 60 cents per ewt. to London 
and Liverpool. This compares with 45 
cents in July and a high of $1.10 since 
the outbreak of the war. Just prior to 
the war the rate was 12 cents. There is 
less congestion in freight yards at. sea- 
board points than during last winter. 
Canadian exporters who ¢an get tonnage 
at Atlantic ports ean get their goods to 
port although railways are still refusing 
goods where tonnage is not immediately 
available. 

Our Trade Balance. 

Big increases in imports from the 
United States during March, April and 
May caused some alarm. The trade 
figures for the month of June, however, 
explain the situation and should dispel 
any fears as to the nature of our pur- 
chases. In the month of June total ex- 
ports of merchandise amounted to 150 
millions as against 47 millions in June 
1915, and 30 millions in June 1914. Of 
this 150 millions, 54 millions were made 
up of foreign produce, i.e., goods im- 
ported. into Canada, manufactured and 
re-exported. Ordinarily we only re-ex- 
port two or three millions. These facts 
prove conclusively that the big imports 
in the months preceding June were made 
up of raw-materials to be manufactured 
in Canada for re-export. 

For the 12 months ending June 30th 
Canadian exports of merchandise ex- 
ceeded imports by 375 millions which 
sum represents our favorable balance of 
trade. In the 12 months ending June 
30, 1915, our favorable balance’ was 
about 70 millions and in 1914 the unfav- 
orable balance was 130 millions. 

A Crisis in Shell Making. 

Although the market for munition 
shares has been strong during the week 
nevertheless the shell business is ap- 
proaching a critical time. Labor and raw 
materials are ‘ increasingly difficult to 
get and unless the Imperial Munitions 


—— 


Board can solve the difficulty it is ap- 
parent to some manufacturers at least 
that they will be better advised to re- 
sume domestic business which they are 
neglecting at present. Higher prices for 
shells is the logical way out of the dif- 
fieulty and no doubt such prices will be 
forthcoming before thg¢ factories are 
compelled to discontinue production. In 
the meantime the outlook is uncertain. 


MEXIOO NORTHWESTERN RY. 
Toronto Financial Man Made President 
of Mexican Enterprise. 

R. Home Smith, who has for some 
time been’ receiver of the Mexico North- 
western Railway, was, at a meeting of 
the Board of Directors in Toronto a few 
days ago, appointed president of the 
company also. Although the mills and 
lumbering operations of the company 
have been shut down for some time, and 
the railway running in only a very de- 
sultory way, considerable confidence is 
felt in the future of the enterprise. This 
is conditional of course on the reestab- 
lishment before too long a time of stable 
conditions in the republic. 


BY-LAW ALTERED TO 
FACILITATE TRANSFER 


—-— 


Clause Settling Period of Preferred 
Stock at Five Years Eliminated 
By Shareholders. 


The sale of the Electric Steel and 
Metal Company, of Welland, which was 
recently effected on the basis of a price 
of $113.50 for the preference shares and 
$115 for the common shares, was con- 
summated after the shareholders had 
amended the by-laws of the company, it 
being found that at least one share- 
holder was holding out and would not 
make the sale unanimous, and this was 
one of the conditions. The fourth clause 
of by-law No. 4 originally set for that 
preference shares ‘‘may be redeemed by 
the company at any time after the ex- 
piration of five years from the date of 
issue upon the payments of all dividends 
due or accrued up to the date of pay- 
ment of the further sum of $110 per 
ghare.’’ At a duly convened extraor- 
dinary general meeting of the share- 
holders on July 29, at which 87 per cent. 
were present, either in person or by 
proxy, clause 4 of by-law 4 was amended 
and passed unanimously as follows:— 
‘*Preference stock may be redeemed by 
the company at any time agreed upon by 
the majority of the shareholders upon 
payment of the sum of $110 per share. 
Following this, a resolution was unani- 
mously passed that the company buy 
back the preference stock as at July 31, 
1916, with accrued interest to that date 
payable on August 1, on presentation of 
duly endorsed certificate.’’ 

The basis on which the original deal 
was arranged was on the understanding 
that all the shares could be bought at 
the prices named. The shareholders were 
advised by officials of the company that 
the offer was an especially good one, and 
practically Jl of them accepted. How- 
ever, in one ease a holder of ‘a small 
block of preferred and common shares, 
evidently believing the company had a 
good future, set his price at an average 
of $250 per share. This had the effect. 
of holding up the negotiation until sueh 
time as the extraordinary meeting re- 
ferred to was held and the company’s 
constitution altered. 


BRANDRAM-HENDERSON. 
Export Trade Developing With South 
American Governments. 

Inquiries have been general recently 
amongst Canadian paint manufacturers 
as to their ability to eare for export 
trade, and the Brandram-Henderson 
Company is said to have particularly in 
mind the South American field. Nego- 
tiations are at present under way with 
several governments there with a view 
to the placing of extensive orders for 
white lead and dry colors. The amount 
of actual business secured by any con- 
cern has been small up to date, but the 
number of inquiries and the extent to 
which they are seattered encourages the 
belief that a healthy trade in this re- 
spect is about to develop. 

General conditions of the paint busi- 
ness are unusually good for the time of 
year, and the company reports that up 
to August 10 the amount of business se- 
eured exceeded the total sales of the 
month during the two preceding years. 
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TAX LIKELY ON 
NON-CANADIAN 
GOV. SECURITIES 


Measure Would be to Conserve 
Funds For Home War 
Loans. 


MAY LEAVE OUT INDUSTRIALS 


Opinion is That Income From the Latter 
Would Not Be Affected if 
Measure Goes Into 
Effect. 


There have been many inquiries at Ot- 
tawa in connection with a news item 
which appeared in The Financial Post 
and other papers in regard to the inten- © 
tion of the Government to introduce 
legislation to prohibit the sale of all is- 
sues of non-Canadian securities in Can- 
ada except those for which the consent 
of the Canadian Government is obtain- 
ed, and to impose taxation upom non- 
Canadian securities held by Canadians. 
Many Canadians holding American 
securities have feared that it would 
mean heavy taxation on their holdings 
and have talked of selling. 

No . official statement can be obtained 
on the subject, says The Post’s Ottawa 
correspondent, but the legislation is 
likely to be introduced providing the 
conclusion is reached that the Canadian 
market must be conserved for Dominion 
war loans which cannot be floated else- 
where than in Canada. Any such legis- 
lation would probably be confined to 
non-Canadian Government securities 


only and would not affect ordinary in- 
dustrial securities. 


An American View. 

The matter of an income tax on non- 
Canadian securities is discussed from 
the American standpoint, by F. K. 
Bates in the Financial World, who takes 
the view that the consequences would 
not be very serious even were industrial 
securities included. He says in part 

‘The continued solicitation of Can- 
adian capital from American brokers, 
especially those who are doing business 
from New York, and the consequent 
heavy response which has caused large 
purchases of Anglo-French and other 
Government bonds, issued in the United 
States, to be made by Canadians, whieh 
has taken considerable money out of the 
Dominion, is not looked upon with favor 
by the Canadian Government. It is eon- 
tended by the Minister of Finance and 
by the majority of Canadian legislators 
that such business is having a serious 
effect which will be felt and shown in 
the near future in the exchange situation 
between Canada and the United States. 
Therefore, it is practically an assured 
certainty that at the next session of the 
Canadian Legislature a law will be in- 
troduced which if earried through,-and 
there is no doubt but what-it will be 
passed unanimously, a special ineome 
tax will be imposed upon all non-Can- 
adian securities held by Canadians. The 
effect of such legislation, which will be 
along lines similar to that in force in 
England and enacted for the same pur- 
pose, will cause the liquidation of 
securities specially taxed. The liquida- 
tion will tend to benefit the exchange 
situation and preserve the Canadian 
market for. purely Canadian issues. 
There is an abundance of money in the 
United States, it is believed, to take up 
these securities, the proceeds of which 


have been expended in the United 
States. ’’ 


CROP STATISTIOS, 


Report Issued By Census Department 
on Area and Yield. 


The census and statistics office issued 
a report on Saturday last which showed 
the harvested area of fall wheat in the | 
five provinees of Ontario, Manitoba, 
Saskatchewan , Alberta and _ British 
Columbia amounts in 1916 to 1,042,200 
acres, as compared with 1,208,700 acres 
in 1915, and the total estimated yield 
for this year is 26,850,000 bushels as 
compared with 35,551,600 bushels last 
year and 20,837,000 bushels in 1914. 
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REPORT OF C.P.R. 
SHOWED RECORD 
NET EARNINGS 


Surplus Before Dividends Was 
at the Rate of 16.76 
Per Cent. 


DECLINE IN SPECIAL INCOME 


Instead of Increase in Special Account’ 
Predicted in Some Quarters There 
Was a Decline But Reserves 
Were Provided For. 


The annual report of the C. P. R., 
which was submitted to a meeting of 
directors in Montreal on the 14th inst., 
and approved by them is now being cir- 
culated amongst the 50,000 shareholders 
of the company previous to the annual 
meeting on Oct. 5. It reveals a record 
for earnings in several important ac- 
counts. Gross earnings for the fiscal 
year ending June 30, were $129,481,885 
on railway and lake and coastal steamer 
account, showing a gain of $30,616,675 
over the previous year. Net earnings 
were $49,225,920, and increase of $15,- 
651,292, previous to deducting fixed 
charges of $10,306,196, a pension fund 
of $125,000 similar to last year, and net 
earnings of coastal steamers, commer- 
cial, telegraph and news service amount- 
ing to $1,923,289, which were transfer- 
red to special income account. This left 
available for dividends $36,871,435. The 
surplus from earnings of railway and 
lake steamers was $15,444,158 after al- 
lowing for the payment of dividends. 

Earnings on the $260,000,000 of com- 
mon stock from railway, steamship and 
special income account were 16.67 per 
cent. as compared to the 11.25 per cent. 
of the preceding year. In comparing the 
new figures with those of 1912-1913, how- 
ever, the increase in the capitalization 
of the common stock must be borne in 
mind. Thus the percentage earnings of 
16.76 per cent. on the common stock for 
the past year are really in excess of the 
19 per cent. earned in 1912-1913. Simi- 
larly, the balance available for distribu- 
tion from all sources exceeds that of the 
same year by $4,456,890, or over 11 per 
eent., whilst as compared to 1914-1915 


| the gain totals $14,325,866, or almost 50 


per cent. 
REVENUE COMPARED. 


1915-16 1914-15 
Gross earnings $98,865,210 
Working expenses ... 65,290,582 


Net earnings $33,574,628 


Fixed charges 10,446,510 


Surplus $23,128,118 
Steamship replace .... 


Balance $ 28,919,724 $23,128,118 
Pension Fund 125,000 125,000 


Balance $ 38,794,724 $28,003,113 
To special income .... 1,923,289 1,494,152 


Available for divid’ds.$ 36,871,485 $21,508,966 
Dividends for year ... 21,427,277 ° 21,419,051 


Net surplus for year..$ 15,444,158 $89,915 


SPRCIAL INCOME , 
Special income *$9,940,955 $10,969,332 
Dividends 7,800,000 


$ 2,140,955 $3,169,332 
Prev. surplus 6,266,144 3,096,812 


T’) surp. sp. income. $8,407,099 $6,266,144 


f * After making allowance for contingent re- 
serves. 


The special income account amounted 
to $49,940,955, after allowing for con- 
tingent reserves, and is more than $1,- 
000,000 below that of last year, and as 
such furnished the feature of the re- 
port. It was thought that this account 
would show a gain in view of the in- 
creased steamship earnings. The cause 
of the decline does not appear in the 
statement but is looked forward to on 
the occasion of the annual meeting in 
October. In the attached statement the 
special income account is estimated aside 
from the actual earnings and the divi- 
dend deduction is taken for granted on 
the basis of that of last year so that a 
slight variation may develop in this re- 
spect later on. It is thought that the 
fact that ‘‘contingent reserves’’ are pro- 
vided for may explain the decline in the 
special income account in a satisfactury 
manner. On the other hand it is pos- 
sible that the Dominion War Profits Tax 
will absorb this reserve in view of the 
fact that nowhere is this tax provided 
for. The question of the company’s lia- 
bility under the Federal Act has been 
vaguely raised. The income account pre- 
sents other features that afford room for 
speculation sueh as that of Ocean Steam- 
ships and Hotel Account, and the publi- 


cation of the annual report is awaited 
to clear these points up. 

Net profits from ‘‘railway and lake 
and costal steamers’’ have already been 
shown, by the monthly statements, to 
have passed the former high level, estab- 
lished in 1912-13—despite a considerable 
shrinkage in gross business. The returns 
available in that respect are now sup- 
plemented by the special income account. 
From these it appears that after mak- 
ing provision for all charges and deduc- 
tions, including pension fund and pre- 
ference stock dividends, the balance 
available from all sources for distribu- 
tion on the common shares was $43,585,- 
113 against a corresponding balance of 
$39,128,223 in the banner year of 1912- 
13, an increase of $4,456,890, or better 
than 11 per cent. As compared with 
1914-15, the gain is no less than $14,325, 
866, or close to 50 per cent. 


Working Expenses Higher 

There are no new items in designated 
appropriations as compared with last 
year. Working expenses were $80,255,- 
965 or $14,965,383 higher and were 61.9 
per cent. of the gross as compared with 
66.04 per cent. in the previous year, and 
67.32 per cent. in the year before. Net 
earnings were 38 per cent. of gross as 
compared to 33.96 per cent. and 32.68 
per cent. for the two preceding years. 
Fixed charges were slightly lower at 
$13,306,196. The $1,923,289 earnings of 
coastal steamers, telegraph and news de- 
partment already referred to is half a 
million in excess of the previous year, 
while the pension fund is unchanged. 
Dividends were slightly higher for the 
year at $21,427,277, and the surplus re- 
maining after their payment was $15,- 
354,243 higher than the $89,915 of the 
year before. 

Dividends on a slightly larger prefer- 
red stock issue brought the tetal divi- 
dend payments to the largest in the his- 
tory of the company and exceeded last 
year’s by some $8,000. Afiter allowing 
for the preference dividend, which would 
take $3,227,277, the balance remaining 
for the common stock is $33,644,158, 
equal to 12.93 per cent. earned, against 
the 7 per cent. paid in dividends under 
railroad account. The special income 
account out of which the additional 3 
per cent. common stock dividend is paid, 
yielded $9,940,955, or 3.83 per cent. earn- 
ed. After payment of the 7 per cent. 
dividend out of one account, and the 3 
per cent. out of the other, there was a 
net surplus of $15,444,158 in the one 
ease and of $2,140,955 in the other, or a 
total net surplus for the year of $17,- 
585,113, against a corresponding sur- 
plus of only $3,186,727 the previous 
year. 





AMERICAN RAILROADS 
Dividends Paid, Small Compared With 
Prosperity Prevailing. 

While the railways all over this con- 
tinent are earning big money, the figures | 
just published by the U.S. Interstate 
Commeree Commission show that in 
1915 the pereentage of railway stock on 
which dividends were declared was the 
smallest since 1904, and that the aver- 
age rate declared on all stock was the 
smallest since 1905. The stock on which 
dividends were paid was only 60 per 
cent. uf the total. The average rate paid 

on all stock was but 3.8 per cent. 

According to the Bureau of railway 
economics, the net operating income of 
the railways of the United States for 
May increased $136 per mile, or 52.6 
per cent., as compared with May 1915. | 
Comparing May 1916 with the average | 
May of the preceding five years, the in- 
crease was 58.0 per cent. Total operat- 
ing revenues amounted to $300,082,576, 
an increase over 1915 of $62,140,838. 
Operating expenses were $196,731,099, 
ing revenue amounted to $103,351,477, 
an increase of $32,867,344. Taxes were 
$12,486,868, an increase of $1,117,773. 
This left $90,787,146 net operating in- 
come available for rentals, interest on 
bonds, appropriations for improvements 
and new construction and dividends. 
Operating revenues per mile averaged 
$1,307, an inerease of 25.2 per cent.; op- 
erating expenses per mile were $857, an 
increase of 16.6 per cent.; net operating 
revenue per mile averaged $450, an in-! 
erease of 45.6 per cent., while net oper- | 
ating income per mile was $395, an in-| 
crease of 52.6 per cent. Taxes per mile | 
increased 9.0 per cent. Railways operat- 
ing 229,638 miles of line are covered by 
this summary, or about ninety per cent. 
of the steam railway mileage in the| 
United States. 





The Chambre de Commerce Francaise 


de Montreal has received a letter from|' 





the management of the Bordeaux! 
(France) Exhibition, to be held Sep-| 
tember 5th, to 20th, calling on Cana- 
dian industrial establishments to be 
represented, and pointing out the bene-. 
fits which would acerue from such an 
interchange of ideas. 


SETTLEMENT OF 


ASBESTOS STRIKE 
IS NOT IN SIGHT 


Companies Are Hopeful That 
Reasonable Adjustment 
Can be Made. 


BUSINESS INTERFERED WITH 


Trouble Occurs At Unfortunate Period 
of Busy Season—Need of Arous- 
ing Government to Action Be- 
ing Considered. 


The strike of 1,800 men at Thetford 
Mines on Aug. 3, is still in foree with 
no sign of an immediate settlement on 
the surface of affairs, although officials 
of the Asbestos Corporation which is 
chiefly affected state that there is a good 
reason for believing that the strikers 
will acquiesce in the operators’ terms in 
two weeks’ time. 

There are in all five companies affect- 
ed and they are acting as a unit in the 
present trouble which directly affects 
every asbestos property in the district. 
The management bases its expectation 
of an early settlement on the fact that 
the strikers are in the main friendly to 
the company and are striking under pro- 
test. In addition it is pointed out that 





there is no other work to be had in the 
immediate vicinity; the strikers are 
mostly men of family with no means of 
moving them; the companies are sup- 
reme in the district and the strike has 
little financial support. In short it is 
expected that the strikers will literally 
be starved out. 

The trouble oceurs at an unfortunate 
time from a company standpoint as this 
is the season when production is at its 
best owing to the fact that the work is 
mostly done in open euts and is depend- 
ent upon the weather. Conditions are 
also favorable at this time for the mar- 
keting of the company’s product, 
and contracts have been booked ahead. 
The company has never yet paid a divi- 
dend on its common or preferred stock 
and last year only had a small surplus 
over the bond interest although the wage 
rate for that period was only $1.50 a 
day as compared to the $2.50 now asked 
for. It is stated that the increase if 
granted would mean an additional an- 
nual outlay of $150,000 on the part of 
the company. 

The workers are classed as unskilled 
and the rate of pay in the district had 
been $1.75 a day until comparatively re- 
eently when it was advanced to $2. A 
month ago the Western Federation of 
Miners which ineludes in its member- 
ship the bulk of the miners of North 
America, and acting for the local union 
demanded a further increase. The com- 
pany ignored the demand but notified its 
employees of an advance of 25¢ a day. 
The Western Federation declared a 
strike on the grounds that they were 
not recognized, and a further advance 
to $2.50 a day was asked for. The Min- 
ister of Labor refused to appoint an ar- 
bitration board on the grounds that as 
five companies were concerned an equal 
number of boards would be required. 
The companies are firm in their refusal 
to meet the Miners’ demands and view - 
the whole proceeding as the work of 
professional agitators and other than as 
a legitimate demand. 


Manufacturers Association Acting 

The report of the Asbestos Corpora- 
tion on conditions ruling in its territory 
will be considered by a committee of the 
Canadian Manufacturers’ Association 
with a view to assisting in arousing the 
Government to the need of action. It 
is felt by those interested that the Gov- 
ernment should be in a position to pre- 
vent outside influences from intruding 
upon Canadian affairs to the extent of 
bringing about a strike in an industry 
that is extensively engaged in producing 
material used in the prosecution of the 
war. In this connection it is claimed 
that when members of the Government 
were recently called to Hamilton to ar- 
bitrate a strike there on the part of the 
tool steel workers they devoted them- 
selves to inducing the employers to come 
to the strikers’ terms, and that, as far 
as was known, no attempt was made to 
influence the workers. 


Building permits issued in July for 
the City of Saskatoon amounted to 
$7,775. There were no permits issued in 
July a year ago. From January 1 to the 
‘end of July of the current year the 
amount of permits issued was $86,795, as 
compared with $8,900 for the e@res- 
ponding period of 1916.- ie pas kc 
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A SHORTAGE OF- 
LABOR, MATERIAL 
THE DIFFICULTY 


Manufacturers of Munitions 
Have Encountered Serious 
Handicaps. 


THE FEMALE HELP PROBLEM 


Successful Employment of Women 
Would Require Reconstruction 
of Plants, Says Canadian 
Machinery. 


The official intimation this week that 
the production of munitions in Canada, 
was not up to expectations did not come 
as a matter of great surprise to those 
who have been following the develop- 
ments, and have appreciated the many 
difficulties which the manufacturers 
have had to face and overcome. In 
some cases there has no doubt been a 
tendency to grab contracts—in other 
words, for manufacturers to assume 
more business than they could hope to 
successfully handle within the time set— 
but for the most part there is every in- 
dication that the trouble has been largely 
caused by the shortage of raw materials 
following the unlooked-for demand for 
steel and the difficulties of securing | 
labor. The following is the editorial 
opinion of Canadian Machinery—a 
journal which has been keeping closely 
in touch with the whole munitions situa- 
tion—on the complaints now raised:— 

In the matter of steel, the contracts 
already placed and those awaiting dis- 
posal among our shell-forging and mach- 
ining plants surpass the capacity of our 
steel mills to produce on schedule, with 
the result that we are more or less de- 
pendent on U.S. steel mills to make good 
the shortage. ‘These, of course, as is 
well known are also taxed to capacity 
to meet not only the munitions demand 
of their own forging and machining 
plants and the direct requirements of 
the Allied Nations, but those of a domes- 
tie nature in addition. To say that fancy 
prices are being realized for munitions 
material by the steel mills is quite a mild 
way of expressing oneself. 


Male and Female Labor 


Regarding labor shortage and possible 
labor inefficiency both may be said to be 
existent, and the.former possessive of a 
tendency to still further acuteness. 
While recruiting for overseas service has 
denuded our metal-working plants of a 
large proportion of what may be termed 
their regular employees, it has at the 
same time made replacement and aug- 
mentation a problem of considerable 
magnitude, the double contingency ap- 
pearing at a time when the opportunities 
for forging and machining plant capa- 
city outputs are without parallel. 

The introduction of female labor is 
being sought as the remedy, both with 
the idea of filling the places of men whe 
have enlisted and of making possible in 
due time the enlistment of other eligible 
men. In a number of plants this dilu- 
tion of labor, as it is called, is already 
in practice, and not only are great 
things expected of it, but a tendency to 
something like rampant enthusiasm is 
abroad to foster it, especially by the exe- 
cutives of women’s societies and asso- 
ciations. A disposition is apparent as 
a result to find fault with and criticize 
our metal-working plant administra- 
tions for their caution, shall we say, in 
ushering in and developing the scheme. 
The place and part that women are tak- 
ing in munitions manufacture in Great 
Britain are being given the necessary 
prominence by way of making the ap- 
peal to our plant managements of the 
greatest possible effect; unfortunately, 
however, for those making the appeal a 
limited knowledge of the cireumstances 
there and here is at best available. 


Adaptation to Female Labor 

There are, we believe, no Canadian 
manufacturers of munitions but would 
welcome the assistance of female labor. 
Their plants are, however, in the great 
majority of cases wholly unsuited for 
the purpose, and just here it should be 
noted that women munitions workers are 
most largely employed in Great Britain 
in specially designed and equipped na- 
tional factories, the origin and establish- 
ment of which has been a wartime de- 
velopment. Canadian munitions manu- 
facturers are face to face with the prob- 
lem of erecting and equipping either 
wholly new plants or of making exten- 
sive and expensive additions to those 
already existing, and just to what length 
and under what circumstances they are 
prepared to commit themselves, brimful 


even of patriotism as they have proved 


ANCIAL POST OF CANADA 


themselves to be, outsiders may not 
judge. 

As to our reference to labor ineffici- 
ency, such a condition has in some 
measure contributed to the falling off in 
output, particularly in the steel mill and 
forging departments. Here, however, 
perhaps extenuating circumstances may 
justly be pleaded, as more or less con- 
tinuous tropical weather has been quite 
generally experienced in recent weeks. 
Under any weather circumstances, the 
men engaged in the departments indi- 
cated, no matter how exemplary the pro- 
vision for their welfare, may be said to 
be highly susceptible to at least a tem- 
porary relaxation of effort. 


Munitions Contract Prices. 


The prices current which Canadian 
manufacturers receive for shell parts, 
shell forgings, shell machining, ete., are, 
we believe, contributing quite as much 
as anything else to our diminished out- 
put. In the early days of shell-making 
in Canada, fabulous and extravagant 
prices were reckoned to have been paid 
our forging and machining plants. It 
looks as though we had now gone to the 
opposite extreme. Dissatisfaction exists, 
we understand, with the prices at which 
shell machining, shell forging, and shell 
part contracts are now being let, all the 
way down from the largest to the small- 
est, and so much so as to breed indiffer- 
ence regarding acceptance of orders. 
This war is to be won in our steel mills, 
in our forges and in our machine shops, 
and a price has got to be paid. The men 
who manage our plants are men of busi- 
ness and realize that as the successful 
conclusion of this war is now a business 
enterprise, it must needs be conducted 
according to the ethics of sound busi- 
ness. In a word, to do their part and 
sustain it to the bitter end, the prices 
paid must be commensurate with the 
manufacturing feature of the task. 

Reverting to the employment of fe- 


GASOLINE AND 
CRUDE OIL NOW 
ON THE DECLINE 


Former Drops One Cent Gal- 
on and Latter Down Forty 
Cents Barrel. 


OUTPUT GREATLY INCREASED 


Approximately a Million and a 
Half Barrels More Produced 
For Several Months Com- 
pared With 1915. 


The first of the present week saw an 
important development in the gasoline 
situation when the price declined one 
cent a gallon. This represents the turn 
of the tide which for many months has 
been strongly upward. Crude oil is also 
on the decline having dropped forty 
cents in the past month with the tend- 
ency still downward. 

Gasoline consumption in Canada this 
year has been heavier than ever before,’’ 
stated J. F. Shatford, general manager 
of the Queen City Division of the Im- 
perial Oil Company, to a Hardware and 
Metal representative. ‘‘Up to the pres- 
ent time consumption is 25 to 30 per 
cent. greater than last year and if the 
present good weather continues for some 
time it will possibly run much larger 
than that. In an average year consump- 
tion of gasoline in Canada is in the 
neighborhood of 60,000,000 gallons. Wita 
a 25 per cent. increase the consumptibn 
this year will be in the vicinity of 75,- 
000,000 gallons. 

The present decline has been caused 

through the increase of production of 


male labor in our metal-working plants, erude oil. Whether or not there will be 
the solution is right up to the Imperial | further declines will depend largely on 
Munitions Board if Great Britain’s|the amount consumed. A continuation 
achievement is to be emulated. The |of good weather will keep up the con- 
prices current for shells and shell parts | sumption. On the other hand a stretch of 


for production in Canada are also due to 
receive the board’s immediate attention. 


THAT PAPER SUBSTITUTE. . 
No Credence Placed in Report of Cot- 
ton Stalk Product. 

No credence is placed by paper men 
in the reports of a practicable discovery 
of a cheaper method of paper manufac- 
ture from cotton stalks and W. A. Tay- 
lor, chief of the bureau of plant indus- 
try of the Department of Agriculture, 
of the U.S. says:— 

‘‘There is no question that good 
paper’ can be made from cotton stalks, 
but the cost of assembling cotton 
stalks at a given point near a proposed 
mill, because of the transportation, as 


bad weather will put automobiles in their 
garages. Production of crude oil is go- 
ing on apace and with this piling up of 
big supplies of gasbline about the only 
alternative is to have lower gasoline. Of 
course, we are not saying this is what is 
going to happen. We only state it as a 
possibility. 
Production of Crude 

As an indication of the way produc- 
tion of erude oil has increased during the 
present year it can readily be seen by 
taking a comparison between March, 
April and May of last year and the same 
months of the present year. Crude oil 
produced in those periods were: 


well as the difficulty of getting together | yay 


enormous quantities of the stalks, must 
be considered. 
corn stalks. 

‘“Very good paper can be made from 
corn stalks. The labor and transporta- | 
tion cost of bringing the material to-| 
gether in sufficient volume to operate a 
mill has, heretofore, prevented commer- 
cial development.’’ 

Authorities on the question state that 
the collection of corn stalks would be 
prohibitively expensive 

THE RUBBER INDUSTRY. 
Remarkable Development During the 
Past Six Years. 

The United States Rubber Company, 
which controls the Canadian Consoli- 
dated Rubber Company, with its severa: 
important subsidiaries, has shown a re- 
markable development during the past 
six years. At the time referred to, fore- 
seeing the feature of the world’s crude 


The same applies to| M: 


By these figures it will be seen that 
Mareh of this year the production was 
approximately a million and a half bar- 
rels greater this year than last year, 
while in May of this year it was over a 
million and a half barrels greater than 
the corresponding month of last year. 
This is in what is known as the mid- 
Continent field, which comprises the 
fields in the State of Oklahoma and 
Kansas and Texas and is considered the 
most important of the oil bearing areas 
on the United States. In the Illinois 


| fields in the State of Oklahoma and 


has been a slight falling off in produc- 
tion in the three-month period named. 
Big Production This Year. 
Estimates by John D. Northrop of 
the United States Geological Survey 
places the production of erude oil in the 





rubber supply, the company purchased 
90,000 acres in Sumatra. This acreage 
has been developed into the greatest rub- 
ber plantation in the world, and, accord- 
ing to the Boston News Bureau, it rep- 
resents the investment of nearly $9,000,- 
000. Concerning the company’s output 
and plans the News Bureau says further: 

“Nearly half this plantation, or 43,500 acres 
is already planted with 5,600,000 rubber trees. 
Over 1,000,000 of these trees are already being 
tapped. On this plantation 14,000 coolies are 
employed and 5,200 trees per day are being 
planted. 

“In its forty-seven factories in the United 
States the big rubber company furnishes em- 
ployment to 35,000 people and the goods pro- 
duced fill yearly 15,000 freight cars, a train 
112 miles long. 

“United States Rubber makes over 50,000,000 
pairs of rubber shoes yearly and consumes in 
shoes and tires over 55,000,000 yards of cotton 
ducks, drills, sheetings and other cotton fab- 
rics.” 


When the present program of con- 
struction for the Saskatchewan Co- 
operative Elevator Company is complete, 
261 elevators will be in operation in 
Saskatchewan, an increase of thirty over 
last year. 


United States at 140,000,000 barrels dur- 
ing the first half of 1916. The produc- 
tion is distributed as follows. 


Field. 
Appalachian 
Lima-Indiana 
Illinois 
Kansas and Oklahoma 
Northern and Central Texas ....... 
Northwest Louisiana 
Gulf Coast 
Wyoming and Montana 
California 
Miscellaneous 
and Missouri 


(Colorado, Michigan 


WESTERN CANADA POWER. 
Capital Stock Reduced in Scheme of 
Reorganization. 

As a result of the scheme of reorgan- 
ization, an adopted by bond, note and 
shareholders of the Western Canada 
Power Company, the capital stock of the 
concern has been reduced from $10,000,- 
000 to $6,000,000. The decrease is 
affected by the cancellation of 40,000 
shares of $100 each. 





THE CANADIANBANK. 


OF COMMERCE 


PAID-UP CAPITAL $15,000,000 
REST - : $13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD . . . General Manager 
H. V. F. JONES - . Ass’t General Manager 


The Bank has branches in every part of the Dominion 
of Canada, as well as in St. John’s, Newfoundland; 
New York, Seattle, San Francisco, Portland, Ore.; 
Mexico City, and London, England. By reason of its 
many branches in Canada, the Bank is able to place at 
the disposal of correspondents abroad excellent facili- 
ties for the transaction of every kind of banking 
business. " 


Collections 
Collections made in any part of Canada at reasonable 
rates. 
A GENERAL BANKING BUSINESS TRANSACTED 


THE DOMINION BANK 


HEAD OFFICE, TORONTO 


SIR EDMUND B. OSLER, M.P. w.D. MATTHEWS 
President Vice-President 


C. A. BOGERT, General Manager 


The London, England, Branch of 
The Dominion Bank 
At 73 Cornhill, E.C., 


Conducts a General Banking and Foreign Exchange 
Business and has ample facilities for handling colleetions 
and remittances from Canada. 


THE HOME BANK OF CANADA 


QUARTERLY DIVIDEND NOTICE. 


Notice is hereby given that a Dividend at the rate of five per cent. (5) 
per annum upon the paid-up Capital Stock of this Bank has been declared 
for the three months ending the 3lst August, 1916, and that the same will 
be payable at the Head Office and Branches on and after Friday, the 1st 
of September, 1916. The Transfer Books will be closed from the 17th of 
August to the 3lst of August, 1916, both days inclusive. 


By order of the Board, 
JAMES MASON, General Manager. 
Toronto, July 19th, 1916. 


UNION BANK OF CANADA 


DIVIDEND NO. 118 


NOTICE is hereby given that a Dividend at the rate 
of eight per cent. per annum, upon the Paid-up Capital 
Stock of the UNION BANK OF CANADA, has been 
declared for the current quarter, and that the same will 
be payable at its Banking House, in the City of Winni- 
peg, and at its branches on and after Friday, the 1st day 
of September, 1916, to Shareholders of record, at the 
close of. business, on the seventeenth day of August, 
1916. , ; 


The transfer bogks will be closed from the 18th to 
the 31st of August, 1916, both days inclusive. 
By Order of the Board. 
: G. H. BALFOUR, 
General Manager. 
Winnipeg, July 20th, 1916. 


The Weyburn Security Bank 


HEAD OFFICE, . WEYBURN, SASK. 
SEVENTEEN BEANOHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000. : 
DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
Vice-Pres., Weyburn, Sask) J. A. McBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. -H. N. Morphy, Weyburn, Sask. 8. E. Oscarson, White 
Rock, 8.D. Chas. A. Johnson, Weyburn, Sask. H- “, Powell, Gen. Mgr., 
Weyburn, Sask. 
A General Baaking and Foreign Exchange Business Transacted. 
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ces Move Up Several Points—Munition Stocks Share the 
. Rise—Bank Stocks in Demand 


OWARD the close of the week a fair demand for stocks developed on the 
Canadian exchanges and a strong technical position was revealed as a 
result of several weeks of consistent liquidation. As a result prices moved 
-apward several points. This was particularly true in the case of munition stocks 
‘and was somewhat surprising in view of the impression given out by the shell 
‘companies that they are approaching a critical time and that unless better prices 
can be obtained they will be faced with the dilemma of quitting the shell busi- 
ness or producing at a loss. Those companies, of course, which are getting ana- 
dian steel from the Dominion Government are not affected by the advancing 
price of steel, but an enormous quantity of American steel is being used and the 
price of it has got to a point where shell making is unprofitable. However, the 
market takes the view that the prices of shells will be advanced and that Cana- 
dian stocks in sympathy with New York will enjoy some good advances during 
the next two or three months. The approaching Dominion loan will absorb 
funds, of course, but after it is placed traders look for a resumption of buying 

of war stocks in anticipation of another winter of warfare. 
One of the best features of the week was the good demand for bank stocks 


for investment. 


Prices of a number of issues advanced from 2 to 5 points and 


other shares were traded in that had been dormant for months. There are plenty 
of high class investment securities on Canadian markets which should gradu- 


ALABAMA POWER. 
Inter-Company Deal Taking in Smaller 
Concern, as in Case of Others. 

The Alabama Power Company, which 
is reported as closing negotiations for 
the purchase of the Jasper Water, Light 
and Power Company, is the operating 


- subsidiary of the Alabama Traction, 


Light and Power Company, and the 
transaction referred to is stated to be 
purely an inter-company deal. 

At the time of the formation of the 


Alabama Company it was found advis- 
- able to secure franchises in the small 


towns adjacent to Birmingham and form 
a company to operate same. In each 
ease thé company referred to was merged 
into the main organization as soon as 
conditions warranted. The Jasper Com- 
pany is one of these concerns, and is of 
recent formation. The amount involved 
does not exceed $20,000, and the news is 
important only in relation to the com- 
pany policy in this respect as tending 
toward a more efficient operation. 


ASBESTOS CORPORATION. 
No Early Settlement of Strike at Mines 
and Plant. 

An article dealing with the strike at 
the mines of the Asbestos Corporation of 
Canada, appearing in another column, 
points out that there is no early settle- 
ment of the difficulty in sight. However, 
the company officials take the stand that, 
in view of the advances which have al- 
ready been granted, and the fact that 
they supply about the only means for 
labor to make a livelihood in the dis- 
trict, they are in a strong position to 
bring about a comparatively favorable 
settlement. The labor question is a big 
one for the Corporation, and, even 


_ though there may be a favorable out- 


come to the present difficulty, share- 
holders’ must expect that the cost of 


production for the future will be much 


- higher than in the past. 


B. C. PACKERS. 
Blocking of Hell’s Gate in 1913 May 
Cause Small Catch Next Year. 

E. P. Babeock, Fishery Commissioner 
of British Columbia, is puzzling over the 
question as to whether the blocking of 
Hell’s Gate in 1913, because of the rail- 
way construction, prevented the spawn- 
ing of that year’s salmon, has enormous- 
ly reduced the number of fish available 
for the next big run in 1917. The Com- 
missioner has been carefully examining 
the fish which have already passed up the 
river and finds that only 12 per cent. 
of them -are three year old salmon as 
against 23 per cent. examined in 1912 
the year preceding the last big run. At 
the time of the slide in 1913 the Com- 
missioner predicted that in all probability 
the next big run of salmon would be 
affected thereby and if the percentages 
shown in the present examination bear 
out the same relation to the run of 1917 
as those in 1912 did to the run of 1913, 
next year’s catch will fall off 60 per 
cent. \ However, Mr. Babcock was not 
making pessimistic predictions and it is 
yet early to estimate the 1917 catch. 
However, the theory presented opens 
a field- for interesting speculation. 


CALGARY RAILWAY. 
Deficit for the Half-Year amounted to 
$7,515. 

For the first six months of the current 
year, according to a statement furnish- 
ed to the commissioners recently by the 
superintendent, Mr. T. H. McCauley, the 


Calgary Municipal Railway showed a de- 


fieit in its revenue of $7,515. Comment- 
ing upon this the Calgary Herald says: 


“Considering that when the estimates 


were made out a surplus of $5,119.51 
was looked for, it would seem at first 


glance that the system made a very poor 


_ ally come in for attention as the we approaches conclusion. 


showing during the half-year. But the 
expenditure on the Sarcee line was not 
provided for in the estimates, and as 
this amounted to $10,094.06, it will he 
seen that the department is in reality 
$2,578.89 to the good. 

‘¢Both revenue and expenditure, as es- 
timated, were far above the actual fig- 
ures. A total revenue of $536,000 was 
expected, whereas the actual amount 
realized was only $274,411.73, while the 
expenditure estimated at $530,880.49 
eame to only $271,832.84, exclusive of 
the Sareee line. For the six months 
ending June 30, 1915, the total revenue 
was $271,308.55, while the gross expen- 
diture came to $278,532.76, leaving a de- 
ficit of $7,215.21.”’ 

The operating expenses amounted to 
$173,280; overhead and fixed charges 
$98,552. The gross revenue was $274,- 
411, of which $269,020 was car earnings, 
and $5,391 being classed as miscel- 
laneous earnings. These figures com- 
pare very favorably with those for tle 
corresponding period last year, when 


‘the ear earnings amounted to $266,488, 


and the miscellaneous carnings $4,819, 
making $271,308. <A total of $278,523 
was spent, thus leaving a deficit of 
$7,215. 


CANADA CEMENT. 
Weakness Developed on Reports of 
Munition Shortage. 

The recent renewed strength of 
Canada Cement was without official 
explanation other than that the move- 
ment is a part of the general partiality 
for munitions and war, stocks. It is 
pointed out that at 55 this stock was a 
good buy, and may still be, but that it 
is undoubtedly a speculative one. 

Disquieting rumors of a serious 
shortage in the delivery of munitions 
developed a weak spot in the stock late 
in the week and sales were made at 59, 
a decline of 114 since the Friday before. 

The management definitely denies 
that there is any truth in the persistent 
rumors to the effect that a large export 
trade lias been secured or is anticipated 
to any great extent. It is pointed out 
that the British colonies offer the only 
possible field for this branch of trade. 
Labor costs here and transportation 
charges are too high to allow of com- 
petition with Europe in that market, and 
American competition cannot be met at 
all except in the ease of British coun- 
tries which give a preferential tariff, 
owing to the fact that all coal for mana- 
facturing purposes in the industry is 
shipped in from Pittsburgh district. 

Munitions continue to be the best end 
of the company’s business, although the 
cement business is fair in spite of being 
hampered by a lack of labor. Although 
municipal improvements are not up to 
the usual standard this year owing to 
the retrenchment made necessary by war 
and the lack of labor, the demand for 
cement for pavements is far in excess of 
that for any other class of work. Muni- 
cipal improvements are said to cost from 
12 per cent. to 15 per cent. in excess of 
normal times owing to inflated labor, 
material and interest costs. It is point- 
ed out that cement is about the only ma- 
terial that has not advanced, and it is 
thought that a readjustment of prices 


commensurate with the situation is pos- |~ 


sible. 


CANADA STEAMSHIPS. 
Reports of Large Receipts Strengthen 
Position of the Stock. 

The position of Canada Steamships 
common stock strengthened this week 
evidently as the result of particularly 
good summer business in the tourist 
traffic. Reference to the large receipts 
from this quarter was made in these 
columns in last week’s issue. A return 


of a large measure of prosperity has en- 
abled people to take advantage of the 
many water outings offered to escape the 
unusual heat which has prevailed for 
some weeks. General industrial activity 
has also aided the company’s returns 
from the freight department, while in 
the same connection the movement of a- 
large portion of last year’s Western 
Canadian erop this summer has been a 
favorable influence. The company’s 
boats in the ocean service continue to 
show handsome returns. There has been 
some readjustment of Transatlantic 
rates, but it is understood that a con- 
siderable portion of the company’s fleet 
now outside was put out to charter at 
the rates prevailing some time ago. 


CANADIAN CAR. 
High Cost of Sub-Contracts Eating Up 

‘ Profit. 

The weakness of Canadian Car & 
Foundry, as indicated by its recent spec- 
tacular declines, is attributed to the 
poor returns on the Russian shell con- 
tracts. The figures at which these were 
taken were such as to have insured a 
good profit under. ordinary cireum- 
stances. Unfortunately the company in 
securing them is reported to have in- 
eurred tle enmity of the Morgan house 
in New York. The latter, it is said, 
promised the Car management a fair 
share of contracts if the matter was 
simply left to the Morgan house. The 
Car Company, however, decided that it 
would be more profitable to secure what 
business they could direct. 

This was done. It was found neces- 
sary to sub-let certain portions of the 
contract. The original contract . called 
for payments by the Russian. Govern- 
ment on delivery of the completed shells, 
but the sub-contracts necessitated the 
Car Company advancing money to its 
contractors. Funds ran low. The New 
York banks were approached for accom- 
modations. Evidently as a result of the 
previous diffieulty with the Morgans, the 
terms named were prohibitive. The Rus- 
sian Government was approached, but 
gave small encouragement. The com. 
pany was reminded of the facet that it 


possible to do so in view of the fact that 
it must pay out so large a part of the 
contract. price before delivery, while 
itself foreed to wait. Negotiations were 
then entered into, which resulted in the 
Russian Government advancing a certain 
part of the contract price, but not with- 
out charging a high figure for the ae- 
commodation. 

The company has been awarded the 
decision in the suit referred to last week. 
The Federal Court decided that Jersey 
City was usurping the privileges of the 
Interstate Commerce Commission in 
placing an embargo on munitions ship- 
ments through the city. The Car Com- 
pany was granted a preliminary injune- 
tion restraining the Jersey City Com- 
missioners and the Delaware, Lacka- 
wanna and Western Railroad from put- 
ting the embargo into effect. 

It is also thought that the position of 
the company in regard to its extensions 
of time at fhe hands of the Russian 
Government constitutes one of its weak 
features. Delivery was _ originally 
promised for Mareh and then by special 
arrangement deferred until November 
of, this year. It is now apparent that 
another extension of, time will be neces- 
sary. As long as the war continues it 
is thought that the company will have no 
trouble in securing the necessary ex- 
tensions for an indefinite period. On the 
other hand it is pointed out that a sud- 
den ending of hostilities would make it 
possible for the Russian Government to 
refuse the shells on the ground of previ- 
ous non-delivery. The delays are said 
to be caused by the failure of the 
American sub contractors on fuses to 
secure the necessary raw material in 
time. It is further reported that the 
Car company’s advance payments to the 
contractors total some $3,500,000. . 

A feature of the late trading was a 
spurt by Canadian Car which rallied 4 
points, under a light demand. 


CANADIAN NORTHERN. 

Earnings Continue to Show Big Increase 
Over Last Year. 

For the week ending August 14, the 
gross earnings of the Canadian Northern 
Railway System amounted to $841,500 as 
compared with $427,600 for the corres- 
ponding period last year the inerease 
being $413,900. For the year to date the 
amount was $5,543,700 and compared 
with the figures for the same period last 
year showed a gain of $2,715,900. 

In commenting upon the earnings of 
the Canadian Northern Railway for the 
last ten days of July which were ex- 
ceeded in only one like period in the 


had sought the contract and must ful-|eneral!y anticipated. The close of tie 
fill it. The latter replied that it was im- | year finds the entire position of the com- 


ITIES--INVESTMENT DEMAND A 


Company’s history—the last ten days 
of October 1915—the Wall Street Jour- 
nal points that the inerease over the 
corresponding period ten days of July 
1915 was $634,900 or 111 per cent. For 
the entire month of July the preliminary 
statement showed gain of $3,834,200, an 
inerease of nearly $2,000,000 or prac- 
tically 1054 over the same month a 
year ago. The gain in June was 89.8 
per cent. which had been the highest 
ratio of gain since last December when 
the percentage gain was also 89 per cent. 
although the earnings themselves were 
smaller in that month. 


CANADIAN COTTONS. 
Large Increases Reported Over Last 
Year’s High Record. 

It is expected that Canadian Cotton 
earnings for the year just ending will 
show considerable gains over the high 
record of last year, as current reports 
of officials all show a higher rate of in- 
evcase than was deemed possible not long 
ago. The stock has been inactive on the 

| local market, although a few preferred 

shares have changed hands lately at 79. 
The common has varied from 37 to 52 
during the present year. 


CANADIAN PACIFIC. 
Decline in Special Account Unlooked- 
for Feature of Report. 

The fact that there was a decrease. in 
the special income account of the Can- 
adian Pacifie Railway for the last fiseal 
year, following two years of substantial 
gains in this department, was the un- 
looked-for feature of ‘the annual state- 
ment. With profitable business econtinu- 
ing in steamship traffic, it had been esti- 
mated that there would again be a large 
inerease in this item. However, the fact 
that provision has been made for con- 
tingent reserves before bringing down 
the total may not only account for the 
falling off, but may actually cover the 
expected increase. The report had prac- 
tically no effect upon the market, be- 
cause it o¢casioned no surprise in view 
of the fact that the earnings, as indi- 
eated in the.monthly report, had been 


pany much ehanged as compared with 
the end of the last fiseal period. At that 
time the important question was as to 
whether the 10 per cent. dividend would 
be maintained, and it is only when the 
large increase in the special income ac- 
count was revealed that the uncertainty 
on this point was overcome. Altogether 
the report may be taken as an exhibit 
which strongly reveals the effect of im- 
proved traffie conditions throughout the 
country. 

It has been announced that represen- 
tatives of the machinists, boiler makers, 
pipe fitters, ear men, electrical and 
sheet metal workers have, after confer- 
ences lasting several weeks, secured an 
increase of 8 per cent. in wages. The 
men also benefit by better working eon- 
ditions, which they consider equal to 25 
per cent. The settlement, which applies 
to line east of Fort William, is consider- 
ed satisfactory to the men. 

It is worthy of note that the recent 
stories of crop damage in Western Can- 
ada did not reflect to any great extent 
on the position of ‘C. P. 'R. stoek. Rail- 
way stocks are usually susceptible to any 
influence which may interfere with their 
receipts, and the fact that Canadian 
Pacifie failed to respond to the general 
bearishness of the market may be cited 
as strong support for the argument that 
the reports of rust damage were greatly 
exaggerated by grain market manipula- 
tors. 

A 2 per cent. dividend on the pre- 
ferred stock for the half year and a 21%, 
per cent. declaration on the common for 
the quarter ending June 30, will be pay- 
able on September 30, next. 

For the week ending August 14, the 
gross earnings of the Canadian Pacific 
Railway amounted to $2,943,000 as com- 
pared with $1,815,000 for the corres- 
ponding period in 1915 thus showing an 
increase of $1,128,000. 

It is noted that the stocks, bonds and 


| other securities of the C.P.R. are in- 


eluded with Dominion of Canada bonds 
as the only Canadian collateral in the 
new British Loan in the United States. 
The fact is regarded with peculiar in- 
terest in view of the published report, a 
good buying movement in the stock is 
reported from London for the week end. 


Cc. P. R. SUBSIDIARIES. 
Reports of Operations of Lines Con- 
trolled in U.S. 

The figures just issued for the C.P.R. 
subsidiary, the Soo Line, show earnings 
in exeess of the best previous year of 
the company. Gross earnings for the 
year ending June 30 were $35,010,064 


on ate pts.) 
against, $32,304,662 in the previous high 
record year of 1912-13. Net earnings 
after operating expenses and taxes werc 
dedueted were $13,624,820 against net 
earnings of $13,000,148 after operating 
expenses but before taxes were deducted 
in 1913. The amount of the tax item is 
unknown but is estimated at from 31,- 
500,000 to $2,000,000. In comparison 
with last year there was a gain of 
26.2 per cent. in the gross and 67.6 per 
eent. in the net. The Soo Line proper, 
aside from the Wiseonsin Central or 
Chicago Division, showed a gain $4,987,- 
770 or 28 per cent. in gross earnings and 
$3,483,973 or 62 per cent. in net after 
deducting expenses and taxes. It is 
thougha that the bulk of the year’s gain 
in net will be carried forward to the 
year’s surplus available for dividends 
so as to swell returns on the common 
stock. Miscellaneous income is not 
shown in this report and in view of its 
strength in previous years it is hoped 
that this will materially increase the 
knewn gain. 
CANADIAN VICKERS. 
Big Extension of Plant as Result of 
Bond Issue. 

The issue of $5,000,000 6 per cent. 
bonds by Canadian Vickers for the pur- 
pose of extensive improvements at the 
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World’s 

The New British Plantation Total 
RUBBER INDUSTRY Rubber 
Produced: Production 

Tons 
In 54,000 
In 62,000 
In J 70,000 
In ‘ 159,000 


By ‘buying rubber GOODS you swell 
the huge profits of these rubber plant- 
ing companies, 

By buying rubber SHARES you partici- 
pate in those profits. 

We deal in plantation rubber shares 
now yielding 9% to the investor. 


Write for free pamphlet, “Rubber 
Facts.” 
CLAYTON RIDGE & CO. 


' Dept. 11F. Royal Bank Bldg., Toronto 
Phone: Main 675 


Who is Your 
Customer ? 


HE finding, holding and multiplying 

of customers is your great business 
—probably your great problem. There’s 
no royal road—no priceless route—to 
them. The plain way to find, interest 
and persuade them is the well-traveled 
way, the way of Publie Advertising. 


But the ideal medium—what is it? 


[f you are seeking a single medium of 
potency, of prestige, of sufficient cireu- 
lation, you will find it in 


MACLEAN’S 


MAGAZINE 


You know of this magazine, but do you 
know it through use? 


It can’t do everything, but it can do 
much. It can make your product, com- 
modity or service known nationally— 
and this at small cost per annum. 


N.B.—Objectionable advertising not 
accepted, Both editorial and adver- 
tising columns are closely censored 
to keep them clean and decent. 


Published by 


The MacLean Publishing Co., Limited 


143-153 University Avenue, Toronte, Ontario 


An Authorized Trustee 
Investment 


The Debentures issued by this Corpora- 
ticn area security in which Executors 
and Trustees are authorized to invest 
Trust Funds. 


They are issued in sums of one hun- 
dred dollars and upwards, as may be 
desired by the investor, and for terms 
of one or more years. 

Interest is computed from the date on 
which the money is received, and is 
payable half-yearly. 

They have long been a favorite invest- 
ment of Benevolent and Fraternal In- 
stitutions, and of British and Canadian 
Fire and Life Assurance Companies, 
largely for deposit with the Canadian 
Government, being held by such insti- 
tutions to the amount -of more than 
One and One-half Million Dollars. 


A miniature specimen debenture, with 
Interest Coupons attached, copy of 
Annual Report, and all particulars will 
be forwarded on application. 


Established 1855 


Canada Permanent 


Mortgage Corporation 
TORONTO STREET - 


‘plant in Mo 


in doubling tl 
statement by 

pany, F. Orr | 
be offered to 
the issue ha 
with London } 
eapital flotati 
industrial cor 
ish Treasury 

for other ths 
shareholders 

special permis 


" spring, this | 


ception. 


Cc 
Stock Stren 


The furthe 
was accepted 
indicator of 
stoek, which 
when the exe 
place, sagged 
weak period, 
the ruling pri 


WILLIAM 
New Building 
td 

It is ann 
Davies Com 
tion of three 
Toronto, whit 
penditure of 
elude: Abatto 
three storeys 
000; eold sto 
to cost $100, 


storeys, to co 


DETRO 
Record-bseaht 
the 
On the bas 
for the first } 
are that the 
United Railw 
will break a 
Wall Street . 
1915, after } 
preciation re‘ 
for the stock 
eent., while i 
eontinued ov. 
eurrent year, 
lar amount « 
_be a surplus 
or 15.74 per ¢4 
standing. For 


with June gross 
454,550; total an 


plus $535,083 
period of 19 


Do} 
Reports of ¢ 


It is rey 
Halifax that 
of the Dom 
under way 
meehanieal st 
the post of q 
Murphy as 
Fraser as chi 


DUL 
Earnings for 
Showed G 


For the we 
gross earning 
Traction Com 
and, as comp 
corresponding 
an increase ¢ 
For the year 
090, and sho 
ponding peri 
19.7 per cent. 


EASTERN 
Commission 
gard 
The inereas 
the Eastern 
pany is being 
the part of t 
Commission a 
eook and Riek 
is announced 
holders will 
eonsider the 
the affairs of 
recently held 
of dissatisfae 


EME 
Announcer 
$2) 
Announcem 
papers have 
the erection 
the Emerson 
date of compl 
henee. The f 
Island City 
forming the 
two city bloe 
that addition 
adjoining this 
of the second 
ten units, ea 





a 


a. 


ATURE 


662 in the previous high 
1912-13. Net earnings 
expenses and taxes werc 
$13,624,820 against net 
000,148 after operating 
‘ore taxes were deducted 
nount of the tax item is 
s estimated at from $1, 
00,000. In comparison 
there was a gain of 
m the gross and 67.6 per 
The Soo Line proper, 

| Wisconsin Central or 
1, showed a gain $4,987,- 
nt. in gross earnings and 
2 per cent. in net after 
isegs and taxes. It is 
» bulk of the year’s gain 
carried forward to the 
available for dividends 
returns on the common 
neous income is’ not 
port and in view of its 
‘ious years it is hoped 
naterially inerease the 


WAN VICKERS. 

of Plant as Result of 
ond Issue. 

$5,000,000 6 per cent. 
ian Vickers for the pur- 
‘e improvements at the 


WARES YIELD 9° 


World's 
Total 
Rubber 
Production 
Tons Tons 

4 54,000 

510 62,000 

8,000 70,000 

... 108,000 159,000 
ber GOODS you swell 
of these rabber plant- 


Plantation 
DUSTRY 
I: 


‘yr SHARES you partici- 

lites. 

antation rubber shares 
to the investor, 


P pamphlet, “Rubber 
Facts.” 


is Your 
ustomer ? 


holding and multiplying 
rs is your great business 
great problem. There’s 

no priceless route—to 
in way to find, interest 
hem is the well-traveled 
f Publie Advertising. 


dium—what is it? 


‘ing a single medium of 
‘stige, of sufficient cireu- 
befind it in 


LEAN’S © 
AZINE 


is magazine, but do you 
use? . 
erything, but it ean do 
make your product, com- 
vice known nationally— 
ull cost per annum. 


tonable advertising not 
oth editorial and adver- 
ns are closely censored 
n clean and decent. 


Published by 


Publishing Co., Limited 


ty Avenue, Toronte, Ontario 


ized Trustee 
sstment 


8 issued by this Corpora- 
urity in which Executors 
* nuthorized to invest 


ed in sums of one hun- 
nd upwards, as may be 
juvestor, and for terms 
years. 
}puted from the date on 
ney is received, and is 
early. 
& been a favorite invest- 
olent and Fraternal In- 
of British and Canadian 
Assurance Companies, 
‘posit with the Canadian 
‘ing held by such insti- 
y alount of more ft 
malf Million Dollars, an 
pecimen debenture, with 
pons attached, copy of 
R. and all particulars will 
ym application. 


ablished 1855 


Permanent 


ge Corporation 
REET - TORONTO 


plant in Montreal will probably result 
in doubling the capacity, according to a 
statement by the president of the com- 
pany, F. Orr Lewis. The bond issue will 
be offered to the publie a little later,’ 
the issue having already been placed 
with London bankers. This is the second 
capital flotation in London of Canadian 
industrial eorporations since the Brit- 
ish Treasury ruled against all new issues 
for other than war purposes. British 
shareholders of Shawinigan were given 
special permission to take up stock last 
spring, this being the only previous ex- 
ception. 


Stock Strengthens to 80 on Montreal 
Exchange. 

The further gain in Civie Power to 80 
was accepted as an important market 
indicator of the trend of affairs. This 
stock, which ranged from 80 to 8034, 
when the exchange of Power stocks took 
place, sagged to 7644 during the dull, 
weak period, but has now recovered to 
the ruling price of some weeks ago. 


WILLIAM DAVIES COMPANY. 
New Buildings on Front Street, Toronto, 
to Cost $200,000. 

It is announced that the William 
Davies Company is planning the erec- 
tion of three buildings on Front Street, 
Toronto, which will entail the total ex- 
penditure of $200,000. ‘The plans in- 
elude: Abattoir and tank house, five and 
three storeys respectively, to cost $60,- 
000; cold storage building, six storeys, 
to cost $100,000; and stock pens, seven 
storeys, to cost $40,000. 


DETROIT UNITED RAILWAY 
Record-breaking Earnings Indicated for 
the Current Year. 

On the basis of the earnings reported 
for the first half of 1916, the indications 
are that the showing of the Detroit 
United Railway for the annual period 
will break all previous records. The 
Wall Street Journal points out that for 
1915, after providing $750,000 for de- 
preciation reserve, there was a surplus 
for the stock of $1,210,761 or 9.69 per 
cent., while in ease the rate ‘of gain is 
continued over the last half of the 
current year, after setting aside a simi- 
lar amount of depreciation, there will 
be a surplus for the stock of $1,954,941 
or 15.74 per cent. of the $12,500,000 out- 
standing. For the six months ending 
with June gross receipts increased $1,- 
454,550; total income $560,208 and sur- 
plus $535,083, over the corresponding 
period of 1915. 


DOMINION STEEL. 
Reports of Change in Officials Being 
Made. 

It is reported in dispatches from 
Halifax that changes in the management 
of the Dominion Steel Company are 
under way G. D. MeDougal formerly 
mechanical superintendent is slated for 
the post of general superintendent, M. 
Murphy as his successor and J. H. 
Fraser as chief of mills. 


DULUTH-SUPERIOR. 
Earnings for First Week in August 
Showed Gain of 31.6 Per Cent. 


For the week ending August 7, the the president P, Tr. Do 
gross earnings of the Duluth-Superior out any hopes in this connection for| 
Traction Company amounted to $28,564 


and, as compared with $21,698 for the 


corresponding week a year ago, showed 
an inerease of $6,866, or 31.6 per cent. 
For the year to date the total was $800,- 
090, and showed a gain over the eorres- 
ponding period last-year of $131,588, or 
19.7 per cent. 


EASTERN TOWNSHIP ’PHONE. 


Commission Hearing Complaints Re- 
garding Rate Increase. 


T : = 3 oi 2e e . . 
[he inerease in rates on the part of | the unfriendly attitude of the American ; 


the Eastern Townships Telephone Com- 


pany is being subjected to an inquiry on ed print paper on the free list in return | 


the part of the Quebee Publie Utilities 
Commission at the instance of the Coati- 
cook and Richmond Boards of Trade. It 
is announced that a meeting of the bond- 
holders will be held shortly and will 
consider the report of the inquiry into 
the affairs of the company, which was 
recently held in response to complaints 
ot dissatisfaction. 


EMERSON MOTORS. 
Announcement of Contract For a 
$250,000 Factory. 


the Emerson Motors Company. The 


cars per day. With each unit costing! 
$250,000 a total expenditure of $2,500,- | 
000 is entailed in the ultimate plan. 


GRAND TRUNK. | 
Earnings for Second Week in August—_ 
Showed Gain of $232,577. 

The gross earnings of the Grand 
Trunk Railway for the week ending 
August 14, amounted to $1,236,989 and 
showed an increase of $232,577 over the 
corresponding period last year. 

Traffic officials of the G.T.R. report | 
that travel to the various resorts, and' 
particularly to the Highlands of On-| 
tario, is exceptionally heavy this season. | 
A very large proportion of this business , 
is from United States points. Algon- 
quin Park, Lake of Bays and Muskoka 
Lakes are especially well patronized, 


and the large summer hotels are doing 


splendid business. The season of travel, 


they report, shows a tendeney to begin | 
later each year, but is now extending | 
Among the new} 
hotel enterprises planned to take care! 


throughout September. 


of the exer-increasing business to those 
resorts is one mentioned as the greatest 
summer resort projeet on the continent 
at Bigwin Islands on the Lake of Bays. 
Construction work is practically com- 
pleted and there will be accommodation 
for between five and six hundred people, 
but it is not likely that it will open 
until after the end of the war. 


INTERNATIONAL NICKEL. 
Dividends at the Rate of 24 Per Cent. a 
Forecast. : 
In connection with hthe dividend of 
$1.50 per share recently declared on In- 
ternational Nickel common it might be 


pointed out that this did not indicate 


any fixed annual basis, and it may 
therefore be increased during the year. 
It represented the sharehdélders’ returns 
for the first quarter of the company’s 
fiseal period. The Wall Street Journal 
expresses the opinion that so far as it 
is possible to make any forecast, the 
stockholders of International Nickel 
may count on dividends of at least $6 
this year, or 24 per cent. This would 
compare with 23 per cent. paid from 
earnings of the previous fiseal year, of 
which 8 per cent. was for the four quar- 
ters. Taking the earnings for the last 
nine months, there is a showing of 30 
per cent. on the common stock. 


INTERNATIONAL PAPER. 
Stock Recently Made Highest Record In 
a Long Period. 

When the stock of the International 
Paper Company, which has large inter- 
ests in Canada and is planning to erect 
a big paper mill touched $74 a share this 
week, a new high mark was scored for 
recent years, this price not having been 
attained since the early 90’s. The fam- 
ine in news print paper and the conse- 
quent high prices are pouring profits 
into the company’s treasury, and specu- 
lators who are buying the shares are no 
doubt entertaining the hopes that the 
earnings will bring such a ‘figure as to 
enable the company to pay off the 
acerued dividends on the preferred which 


now amount to 33 per cent. However, | 
dge is not holding | 


the immediate future. 


with the company’s plans fur Canada 


the president made the interesting ob- 


servation that the future growth of the | 
industry will be in Canada. In the same; 


connection he states that there are in 


course of erection in the Dominion paper 
mills and increased machinery to make 
The 


at least 750 tons of extra product. 
claim is made by Mr. Dodge that the 
growth of the paper industry has been 
forced over the Canadian borders due to 


government which a few years ago plac- 
for which action Canada forbade the 


continued exportation ‘of crown land 
wood to the United States under any 


conditions. Mr. Dodge considers, that ' 
the American government then and there | 


In connection : 


the recent activity in other paper stocks 
made an advance of 5 points on to 190 
on transactions totalling 1000 shares 
during the week. This price compares 
very favorably with the figure of 192%4 
that ruled at the outbreak of war, and 
which dropped to 160 only to reach 198 
in November of last year. The stock 
has been characterized by periods of 
dulness, punctuated by periods of sharp 
activity and accompanied by broad 
price ranges. 

In 1915 the operating profits of Laur- 
entide were $1,034,606. That included 
profits from ground wood, sulphite, 
pulp, paper and card board and ineluded 
$91,334 from lumber, ete. 

It was stated that a great many of 
Laurentide’s paper contracts run out in 
October and already the company is re- 
ceiving anxious enquiries as to what 
the new contracts will be booked at. 


MONTREAL LOCOMOTIVE. 

Big Increase in Earnings Shown in 

Report. 

The report of the American Locomo- 
tive Company, of which the Montreal 
Locomotive Company is a subsidiary, 
for the year ending June 30, showed 
gross earnings of $59,316,016, as com- 
pared with but $9,203,298 in the previ- 
ous period,the inerease being $50,012,718. 
The net earnings, before deductioas for 
interest on bonds of constituent compan- 
ies, coupons, notes, ete., amounted to 
; $11,070,434, as compared with a deficit 
_of $1,142,602 in the year ending June 
‘30, 1915, the gain being $12,213,035. Af- 
ter paying interest charges of more than 
$300,000 ard preferred dividends of $1,- 
750,000°there was available for the com- 
mon stock $9,019,428, which is equal to 
‘more than 36 per cent on the junior is- 
‘sue. This compares with a deficit of 
over $3,000,000 after the payment of the 
preferred dividend in the previous year., 


| eto EER 

| MOONEY BISCUIT. 

| Failure to Secure Financial Aid Said 
to Be Cause of Failure. 


| W. J. Mooney, president. of the 
| Mooney Biscuit and Candy Company 
| blames the failure of negotiations to 
secure accommodation from certain 
English investors as the cause of the 
recent failure of the company, which 
was purely a matter of finance. There 
was no lack of business at the time of 
the failure, the months of January and 
| February having shown increases of 60 
per cent. and 80 per cent. respectively 
'over last year and it was partly the 
| necessity of caring for this increased 
| business that made the loan necessary. 
| The president states that when war 
i broke out it seriously affected the entire 


industry and conditions remained un- 
j favorable throughout 1914. During 
' 1915, however, a steady improvement 
‘ occurred but the experience of the previ- 


ious year had been such that this period 
‘was essentially one of building up and 
i recuperating from previous losses. These 


: had been accentuated in the first place 
j by the fact that the rather large organ- 
‘ization had been kept intact at the out- 
‘break of war in spite of the partial 
cessation of business. This was looked 
‘upon as good policy at the time in view 
' of the outlook for future business.and 
‘the need of trained help. 

By the beginning of this year trade 
! was in exeess of normal, The only ad- 
i; verse factor was the high cost of the 
raw material and the fact that it was 


i 
‘ 


‘not deemed expedient to advance the. 


; finished goods in proportion. The oper- 


/ ation of the plants, which was tempor- 


‘arily interrupted by the liquidation, is 
| being carried on again and, in view, of 
; the generally favorable conditions rul- 
‘ing in the industry, it is hoped by the 
‘management that a reorganization will 


be possible. 


' NORTH ATLANTIC FISHERIES. 
| Subscribers Asked to Subsribe to Bond 
Issue. 


Following the meeting of the share- 


} 
| 
/ 


practically handed over the Canadians‘ holders of*the North Atlantic Fisheries, 
the news print industry and points out! held at Halifax, it has been anounced 


that since that action not a newsprint | 


mill has been built in the United Saates. | 
It has recently been announced that | 
the company, which produces about two- | 


that the company is asking its preferred 
shareholders to subseribe to an issue of 
$250,000, 6 per cent. bonds at 75. The 
funds will be used to meet pressing float- 


thirds of newsprint on the continent, is; ing obligations the principal of which is 

Announeement has been made that| turning out about 1,800 tons per day | the Bank of Commerce loan of $102,- 
papers have been signed providing for| and is receiving enquiries for 1,500 to | 000, which with others makes a total 
the erection of a $250,000 factory for | 2,000 tons monthly in excess of this out- of $150,000. . : 


put. Further it is stated that the com- | 


As has been previvusly pointed out 


date of completion is set at four months| pany has been compelled to refuse orders | there has been some improvement in the 
henee. The factory is planned for Long| for almost 100,000 tons in the past few | company’s affairs recently and small 


Island City and the track of property 
forming the site is reported to cover 
two city blocks. Further it is explained 
that additional space has been provided 
adjoining this first plant for the erection 
of the second unit and stiH others up to 


months. ' 


Paper Company Develops Into Leader 
On Local Exchange. 
The Laurentide company shares which 


! expenses. 


LAURENTIDE COMPANY. 


profits have been shown above operating 
However, nothing is being 
allowed for depreciation. With the issue 
of bonds referred to, it is hoped to be 
able to carry the project along until 
such time as conditions sufficiently im- 


ten units, each with a capacity of 100' had remained in the background during prove to warrant successful operation of 


That First Thousand Dollars - 


If, as some financial expert has said, the first thousand dol- 
lars is the hardest to get, the sum should be safeguarded with 
all precautions when it has been earned. 

Our Guaranteed Trust Investment plan offers comp'ete pro- 
tection with reasonab'e interest return for sums of five hundred 


dollars and upwards. 


etails of this form of investment. 


We are glad = explain by booklet or by personal interview the 


Dafional, Crus Company 


Capital Paid-up, 
$1,500,000. 


Reserve, 


$1,500,000. 


18-22 Kinc STREET East, TORONTO. 
SSS 


the whole plant or to effect a sale at 
an advantageous figure. 

Readers of The Financial Post are 
familiar with the present position of 
the North Atlantic Fisheries Company. 
At the meeting of shareholders it was 
decided to issue $250,000 of 6 per cent. 
bonds at 75, and to ask the preferred 
shareholders to subscribe for these in 
a ratio of 50 per cent. of their holdings 
of stock. In this way funds might be 
secured to pay off the bank’s loan of 
$102,000, meet other obligations, and 
hold the property till such time as it 
could be sold to advantage rather than 
allow the company to go into liquidation. 
The bank served notice that their ac- 
count must be settled by August 31st, or 
steps would be taken to collect it. A 
unique feature of the situation is that 
the directors gave the bank a guarantee 
of $165,000, so that there is no doubt 
about the bank’s security. The com- 
pany’s property cost $450,000, and 1s 
intrinsieally worth more than that 
amount now. The trouble is probably 
that of management, and secondarily the 
lack of capital. Circulars are being sent 
to the shareholders asking them to sub- 
seribe to the issue, and they are plainly 
told that if they are to be saved they 
must save themselves. The company’s 
capital is $500,000 in preferred stock and 
$500 in common. 


NORTHERN QUEBEC RAILWAY. 
Petitioner Wins Suit Against Montreal 
Stockyards Acting for G. T. R. 


The Northern Quebee Railway Com- 
pany has won its suit against the Mont- 
real Stockyards Company «in the Prae- 
tise Division of the Superior Court on 
the grounds that the Stockyards Com- 
pany was exercising an illegal right in 
refusing to accept the railroad com- 
pany’s shipments. The suit grew out of 
the refusal on the part of the Stock- 
vards Company to accept any cattle 
other than those earried on the Grand 
Trunk from points within the latter’s 
territory. This decision was announced 
in June, 1915, and immediately after its 
initial operation the Canadian Northern 
entered suit. The defendant then agreed 
to accept such shipments as were not for 
export. By the decision -just rendered, 
however, the defendant must accept 
shipments from any company, irrespec- 
tive of their ultimate destination. The 
decision was largely based on the de- 
fendant’s agreement with the ity, 
which covered the points at issue. 


PATON MANUFACTURING. 


Full Capacity Booked to End of Pres- 
= ent Year. 


With the advent of the Paton Manu- 
facturing Company on the locat market 
after a three-year absence, it has de- 
veloped that the sales of stock made did 
not exceed 25 shares, and that they were 
purchased in order to permit of tie 
elevation of Geo. H. Smithers to the 
directorate of the company. In this con- 
nection it is a noteworthy fact that the 
stock is very closely held and hard to 
secure in view of the strong position of 
the company at the present time. A 
meeting of the directors will be held on 
the 23rd inst. 

The Paton Manufacturing Company 
of Sherbrooke announces that its plants 
are working to full capacity in so far as 
the labor situation will allow. The pre- 
sident, John Turnbull, states that the 
company is booked up to the end of the 
year, and that more contracts are in 
sight. Aside from the recruiting and 
the fact that there are four munitions 
plants in Sherbrooke, the company 
shares the extremely satisfactory condi- 
tion prevailing in the entire textile in- 
dustry. 

The first orders following. the war 
were secured in October, 1914, and, al- 
though business continued rather dull 
for some six months, it began to improve 
after that date, so that by the.fall of 
last year it was, and has continued, in 
full swing. The plant is worked on two 
shifts part of the time, and the work is 


all on khaki piece goods cloth for tunies, 


trousers and overecoats—except in the 
ease of the knitting mills, which are 
busy on hosiery and other goods. 


Hy 
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PORTO RICO. a 

Gross Earnings For July Showed An 

Increase of 21.11 per cent. 4 

For the month of July the gross earn- 
ings of the Porto Rico Railways Com- 

pany amounted to $70,524 and, as co 

pared with the. figures for the same 
month last year, showed an increase o 

$12,373 or 21.11 per cent.; net earnings 
amounted to $36,870 as compared wit 
£28,076 for the same month of 1915, th 


increase being $8,794 or 31.32 per cent. 


For the seven months the gross was 
$502,496 and showed an .increase over 
the figures for the same period last year 
ef $61,640 or 13.96 per cent.; net earn- 
ings were $260,297 showing gain of $50, 
800 or 24.25 per cent. 


RIORDON PULP AND PAPER. — 
Common Establishes New High Record. 
On Market. 


‘ 


Riordon Pulp and Paper Company * 
shares with Laurentide the head of the 


list of the paper group which holds the 


chief interest on the Montreal market. — 
It was recently bought at 58 as an un 


listed stock and started off on the ex- 
change at 59 to 60 ex-dividend sinee 


when it has steadily worked up without 


a break to its present position of 66% 
reported on Thursday. 


that the distribution of the stock 


amongst a large number of small in-_ 


vestors who are holding is partly re 
sponsible for the strength. 
In connection with the position of. 


paper companies in Canada it is now 
reported that Scandinavian countries 
cannot hope to flood this market as their 
supplies are a negligible quantity owing es 


rae 


It is thought 


SF: 


to the shortage.of some raw materials — 


which has greatly curtailed production 


The German purchases of 400,000 tons 
of fibre pulp for two consecutive years” 
has also had an important effect on the 


available supplies and the fact of a Bri- 
tish embargo on Swedish pulp. further 
strengthens the situation in Canada. 


STANDARD IDEAL. 
Port Hope Plant Sold to New Company 
by Montreal Trust. ; 
The negotiations for the purchase of 
the Standard Ideal Company’s plant at 
Port Hope by L. M. Wood and others to 
which reference was made by the Post in 
its issue of July 29, have been brought 
to a successful conclusion. 


A new com- ~ 


pany is being formed ealled the Port .— 


Hope Sanitary Manufacturing Company. 
with a capitalization of $1,250,000. The 
directors of the new company inelude, 
President, L. M. Wood, of J. and L. M. 
Wood; Vice-president, R. J. Cluff, Cluff 
Manufacturing Company; W. D. Ross, 
Vice-president of Nova Scotia Steel and 
Coal Company; W. J. Cluff, President 
the Canada Pipe and Steel Company, and 
M. L. Davies, Vice-president the Stand- 
ard Chemical; Iron and Lumber Com- 
pany, all of Toronto. The practical man- 
agement of the business will be in charge 
of R. J. Cluff and W. J. Cluff who have’ 
had many years of experience in this line 
of business. The vendor was the Mon- 
treal Trust Company, and the price paid 
for the company’s assets is said to be 
slightly in exeess of a million dollars. 
It is understood that the management of 
the business will be in the hands of 
Messrs. R. J. Cluff and W. J. Cluff, the 
controlling interests in the Cluff Manu- 
facturing Company, which has been for a 
number of years engaged in the manu- 
facture on a large scale of plumbing sup- 
plies. 


The name of Sir Max Aitkin has sev- 3 


eral times been mentioned in. connee- 
tion with the negotiations and it is un- 
derstood that a telegram from him 


played an important part in closing the © 


deal. No details as to the financial ar- 
rangements are available and it is 
Continued on page 8. 
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IDEAL BANKING SERVICE 
The Ban revides its customers with « 
ne Fo mag Ba gy ig Tm this it combines all 
the advantages ef sound Ddanking experience with 
the modern equipment and progressive euticek nec- 
essary to meet present-day requirements. 


Careful attention is given to all Business Accounts. 
Our long experience and ample funds insure full, 
satisfactory service to all customers. 


INCORPORATED - 
1888 


Tr | 
BANK or TORONTO 


Head Office - - TORONTO,CANADA 
Paid-Up Capital - $5,000,000 Reserved Funds - - $6,439,382 
DIRECTORS. 
W. G. Gooderham, President. 
J. Henderson, Vice-President. 


William Stone, John Macdonald, Lt.Col. A: BE. Gooderham, 
Brig.-Gen. F. S. Metghen, J. L. Englehart, Wm. I. Gear, Paul J. Myler, 
Thos, F. How, General Manager. John R. Lamb, Supt. of Branches. 

T. A, Bird, Chief Inspector. 


Bankers.—NEW YORK—National Bank of Commerce, CHICAGO—First 
National 1] Bank. LONDON, ENG.—London City and Midland Bank, 
Limited. 


THE STERLINGBANK| 
OF CANADA 


The Sterling Bank offers a service which is wide enough and 
efficient enough to handle satisfactorily any business offered 
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Dominion of. Canada 


Enquiries solicited relative to the new War Loan 
to be floated next month. 


‘wane Brent, Noxon & Co. ?”"," 
TORONTO 


Business Founded in 1795 


AMERICAN BANK NOTE. COMPANY 


. (iu terperated by Act ef the Parliament ef Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


Branches: 


TORONTO MONTREAL WINNIPEG 


MODERN BUSINESS DEMANDS 


STEEL EQUIPMENT 
Why buy Wood | 


Furniture? 


STEEL does not stick or warp—Wood does. 
STEEL saves space, therefore costs less. 
STEEL will not burn—Wood will. 

STEEL is modern—Wood old-fashioned. 


; Therefore, Buy Steel Equipment 
Cuts out the fire risk, saves space, reduces expense. 


THE STEEL EQUIPMENT COMPANY, LIMITED 
UNION BANK BUILDING ° ° ° OTTAWA 


Factory at Pembroke 


Ask for our thirty-two page catalogue. 


DEBENTURES FOR SALE. 


Town of Melita, Manitoba 


Tenders will be received up to 6 o’clock, p.m., September Ist, 1916, 
by the undersigned for the purchase of $12,000.00 debentures, 6 per 
cent. interest, payable in 25 annual instalments of principal and interest, 
dated August 8th, 1916. The highest or any tender not necessarily ac- 


_ cepted. W. F. Thomas, Secretary-Treasurer, Melita, Man. 


Financial Statement Re Debenture Issue 


Assessed valuation taxable property, $468,595; estimated value taxable 
property, $518,595; estimated value of property exempt, $41,900; float- 
ing debt (uninvested Sinking Fund), $1,672.28; assets owned by the 
Town, $17,538.01; total debenture indebtedness, including this issue, 
$22,400; proposed debenture issue (for fire purposes), $12,000; less 
Sinking Fund invested, $1,719.70; less Sinking Fund on hand, $1,672,28— 
$3,391.98; present net debenture debt, $7,008.02. 

No Water Works, Electric Light or other debentures. Present rate of 
taxation, general, 13 2-10, school, 12 8-10 mills. Present population 800. 
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BOND INV 


TESTMENTS 


Market Exceedin ly Uninteresting, with Attention Directed 


Practically Exclusively to the Coming War Loan 


I IS difficult to find an interesting feature in the bond market at present. The 


big war loan is absorbing everybody’s attention to the exclusion of almost 


everything else. It is true a few small issues have been coming out and the 


list of ‘‘tenders wanted,’’ appearing on the opposite page, is rather longer than 
usual but it will be noted that none of the blocks of bonds offered, with the excep- 
tion of Peterborough and Cartierville, are large. The flow of new issues is, from 
the standpoint of value, at a low ebb. With respect to the war loan, there is wide- 
spread curiosity. Some small excitement was aroused on Thursday and Friday 
when the statement was made that the announcement of terms would come early 


next week but inquiry at the Finance Department at Ottawa convinced bond dealers 


that no particulars would*be forthcoming until at least the first of September. The 
belief is general that the loan will prove highly successful. The public is ready 
for it and investors are not willing to consider any other proposition in the mean- 
time. Quotations on provincials and municipals continue firm. ’ 


For a short time this week attention 
was diverted from the domestic loan 
while an examination was made of the 
terms of the new British two-year loan 
in the United States. The consensus of 
opinion is that from the American stand- 
point these high-yielding short-term 
bonds are highly attractive. The Brit- 
ish Government, on the other hand, is 
being commiserated with on having to 
pay such a stiff price for the accommoda- 
tion—slightly in excess of six per cent. 
per annum for only two-year money. 

The loan, as explained in the Morgan 
circular, contents of which were wired 
to Toronto bond dealers on Wednesday, 
consists of $250,000,000, two-year, five 
per cent. notes secured by stocks and 


| bonds, having a market value of at least 


$300,000,000. The notes were underwrit- 
ten at 98, and will be offered,by the un- 
derwriting syndicate to the public at 99. 
They will be redeemable at 101 at the 
option of the British Government up to 
August 31, 1917, and after that date and 
until August 31, 1918, at 10044. The 
collateral will consist of American, Can- 
adian and neutral securities. 

It is anticipated in Canadian bond 
circles that the note issue will prove a 
popular one in the United States. It is 
superior to the Anglo-French issue in 
that it is, from the American viewpoint, 
better secured, and it has also the ad- 
vantage of being short term. If it is 
rapidly absorbed, the effect on the Can- 
adian market should be excellent, en- 
hancing the already satisfactory condi- 
tions preceding our own loan. It is not 
felt that its influence will be at all pre- 
judicial, in the way of diverting money 
from the latter issue. Doubtless banks 
and loan companies will try to secure 
some of the notes for their short-term 
requirements, but this will not interfere 
with the long-term investments that will 
be made in the domestic loan in any case. 


Manitoba’s Refunding Scheme is Making 
Some Progress. 


Despatches this week from London, 
England, and from Winnipeg, indicate 
that some definite progress is being 
made with the ambitious project of the 
Hon. Edward Brown to convert Mani- 
toba’s British liability into an American 
one, and incidentally save his province 
many dollars. The British side of the 
affair is being advanced by a treasury 
eall for Manitoba bonds, while the Am- 
erican side has been kept in motion by 
the promulgation of an Order-in-Council 
authorizing an issue of $3,000,000 to be 
placed in the United States market by 
J. P. Morgan & Co. 

Bond dealers are not inclined to be- 
lieve that the Manitoba project will 
prove as big a success as was at first 
predicted. It is said that the mobiliza- 
tion of the provincial bonds in England 
is progressing at a much slower rate 
than was anticipated, and the prospect 
of securing control of a sufficiently large 
amount of the bonds to make a great 
saving in the conversion is becoming, 
more remote. Ontario cities, which have 
considered similar schemes, find that 
legislative sanction to any such arrange- 
ments is necessary, and, as there is no 
prospect of a session of the Legislature 
until next year, they have dropped any 
idea of attempting a change for the 
present. 


Bond Houses Look for Equally Favor- 
able Return on Second Loan. 


Canadian bond houses have already 
commenced their war loan campaign by 
issuing circular letters to their clients, 
explaining as far as possible what may 
be expected in the nature of terms; 
urging everybody to subscribe and invit- 
ing the publie to send in applications 


‘| through them. 


Wood, Gundy & Co. are of the opinion 
that the loan will be even more attrac- 
tive to the investor than the first loan. 
They say, ‘‘We expect that the interest 
return on the new loan will pot /vary 
greatly from the last, and that any 
changes made in the form will probably 
be in the direction of making it even 
more attractive to the investor.’’ 


They further point out that ‘‘The Can- 
adian Government loans made during 
the last two years have been largely 
oversubscribed, quickly advancing to a 
substantial premium over the issue 
price. Many of our largest institutions 
who purchased substantial amounts of 
the last loans have sold out their hold- 
ings at a profit, thereby placing them- 
selves in a position to subseribe for an 
increased amount of this loan. There 
has also been a large accumulation of 
funds in Canada during the past year, 
and a very noticeable tendency to pur- 
chase only the highest grade securities. 
There can, therefore, be no doubt of the 
success of the loan, providing everyone 
invests to the full extent of his ability, 
but we cannot too strongly emphasize 
the importance of everyone participat- 
ing, as a very large number of subserip- 
tions are absolutely essential to a proper 
distribution of the loan.’’ 


Some of the Issues by Canadian Muni- 
cipalities Placed Recently. 

The $100,000 issue of the rural muni- 
eipality of Franklin, Man., tenders for 
which were called on August 1, has been 
bought by the Provincial Government. 
The bonds, as originally offered, were 
20-year, 5’s, but offers were below ex- 
pectations. The rate of interest was 
then raised to 5% per cent., and the 
Government took the bonds at par. 

The Town of Tilbury’s issue of $4,000 
hydro-electric bonds, tenders for which 
were invited on August 2, was sold to a 
local purchaser, Mr. H. C. Bookmiller. 
The bonds were sought by six bidders as 
follows :— 

H. C. Bookmiller, 102.70; Brent, Noxon & 
Co., 102.32; G. A. Stimson & Co., 102.13; Im- 
perial Bank, 102.17; C. H. Burgess & Co., 
101.02; Canada Bond Corporation, 100.71. 

On August 10 the rural municipality 
of East Kildonan sold $17,225, 514 per 
cent. bonds to J. A. Thompson, of Win- 
nipeg. Several offers were made for the 
block, which was very well regarded by 
bond dealers: 


J. A. Thompson, 95.80; R. C. Matthews & 
Co., 95.64; Imperial Bank, 95.58; A. E. Ames 
& Co., 95.49; W. A. Mackenzie & Co., 95.30; 
Cc. H. Burgess & Co., 95.12; Kerr, Flemming 
& Co.,& 94.84; Brent, Noxon & Co., 94.50. 


The Town of Milton’s small $5,000 
issue of fire equipment bonds was sold 
on Tuesday to G. A. Stimson & Co. The 
bonds were 10-instalment 6’s, and the 
purehase price 101.83. Following are 
the bids: 


G. A. Stimson & Co., 101.88; Imperial Bank, | 
101.28; Canada Bond Corporation, 100.772; 
Brent, Noxon & Co., 100.74; C. H. Burgess & 
Co., 100.64; A. E. Ames & Co., 100.16; Mul- 
holland, Bird & Graham, 99.02. 


Wentworth S. D., Man., has recently 
sold an issue of $10,000, 6 per cent., 
20-instalment bonds to a private investor 
at 99.25. Hebron S. D., Man., has also 
disposed of an issue of $3,500, 20-instal- 
ment 6’s. Ladywood S. D. sold $2,000, 
and Grand Marais S. D., $1,800, 7 per 
cent., 15-instalment bonds to H. O’Hara 
& Co. 

Story of Burnaby’s Effort to Redeem 
Treasury Notes. 

In the fall of 1913 the municipality of 
Burnaby, B.C., sold to Spitzer, Rorick & 
Co., Toledo, an issue of $1,250,000, 3- 
year, 6 per cent, treasury notes, secured 
by the deposit with the Equitable Trust 
Co., New York, of $1,716,000 debentures 
of the municipality. In May, 1914, the 
sale was completed, and the proceeds 
paid into the municipal treasury. Of 
these proceeds a portion was used in 
paying off ‘bank overdrafts and other 
outstanding liabilities on capital, the 
balance amounting to nearly $500,000 
being paid into the by-laws account at 
the bank. Though the council was urged 
to spend the half million on road work, 
it refused to do so. 

Early this year Burnaby sold to Wood, 
Gundy & Co. an issue of $1,000,000 6 per 
cent., 20-year, serial bonds, with the ob- 
ject of adding this sum to the $500,000 
balance and retiring the treasury notes. 
The netes had still six months to run, 
but it was decided to take advantage of 
the privilege of retiring them on ‘‘an 
interest-bearing date,’’ as provided in 
the contract. The council accordingly 
authorized the Royal Bank to tender 


R. C. Matthews & Co, 
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C.P.R. BUILDING 
TORONTO CANADA 


DEBENTURES FOR SALE. 


Town of North 
Bay 


DEBENTURES FOR SALE, 


Sealed Tenders will be received by the 
undersigned up to 12 o’clock noon, Friday, the 
1st day of September, A.D. 1916, for the pur- 
chase of the following issue of debentures of 
the Municipality of the Town of North Bay: 


$15,000.00 debentures issued for Patriotic 
purposes bearing interest at the rate of Six 
per cent. per annum, repayable in Twenty 
— ae instalments of principal and 
nterest. 


Delivery. to be made at the Royal Bank of 
Canada at North Bay, Ont. 


M. W. FLANNBRY, 
Treasurer, North Bay. 


TOWN OF AYLMER, QUE. 
DEBENTURES 

Tenders will be received up to Thursday, 
August the 24th, 1916, by the undersigned, 
for the purchase of $35,000 30-year Deben- 
tures, bearing 5% interest, and payable at 
the Office of the Secretary-Treasurer at 
Aylmer, Que., the interest payable semi- 


annually, that is to say, May the Ist and 
November Ist. 


The money is to be used for the purpose 


of installing a Rapid Sand Gravity Filtra- 
tion Plant. 


Highest or any tender not necessarily 


accepted. 
H. SEXSMITH, 
Secretary-Treasurer. 


$1,300,000 in cash to the Equitable Trust 
Co. and demand the cancellation of the 
treasury notes and the surrender of the 
collateral debentures. 

The Royal Bank took the money to 
the trust company, but, acting on in- 
structions from Spitzer, Rorick & Co., 
the latter refused to accept it. Subse- 
quently an injunction was applied for 
and granted, as reported at the time, 
preventing the trust company from re- 
leasing the collateral debentures. Fin- 
ally the municipality came to an arrange- 
ment with Spitzer, Rorick & Co., and 
the difficulty was overcome. The ar- 
rangement provided for the transfer to 
New York of $1,239,000, additional to 
$31,000 already paid by Burnaby to in- 
dividual owners of certificates, with in- 
structions to pay outstanding certificates 
at par and accrued interest as presented; 
paying surplus to Spitzer, Rorick & Co., 
after retaining $5,150 to cover five certi- 
ficates not yet located; and paying the 
Equitable Trust ‘Company’s charges, 
amounting to $1,250. 


Calgary Will Not Accept 1916 Taxes 
From Taxpayers in Arrears 

Last week Calgary citizens received 
their tax bills for 1916, and made one or 
two interesting discoveries. For one 
thing they learned that taxes for the 
current year will not be accepted unless 
arrears are paid up, so those wishing to 
pay off this year’s taxes on their pro- 
perty will have to come ready to pay off 
all arrears at the same time. Of course, 
it will be possible to pay off arrears and 
let this year’s taxes go for a while, but 
this is an expensive way to do business. 
The diseount of 10 per cent. will be lost, 
and then if the taxes are allowed to run 
over the end of the year a 6 per cent. in- 
terest charge will be added. 

On the back of each tax notice is a 
warning to the taxpayers that 33 1-3 per 
cent. of all arrearr of taxes must be paid 
by October 1, or there will be a tax sale. 

‘*Your attention is drawn to the fol- 
lowing resolution passed by the City 
Council on May 15, 1916,’’ the notices 
state. The resolution *s as follows: 

‘‘That unless 3312 of the total ar- 
rears of taxes due previous to January 
1, 1915, are paid by October 1, 1916, 
a tax sale will be held and the officials 
of the city will forthwith praceed to hold 
such sale as provided for in the eity 
charter, and that notice of the above be 
furnished with each tax notiee for the 
year.”? 
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City, Town and School 
BONDS 


To Yield 544 to 6 per cent. 


RENE-T. LECLERC 


160 St. James Street, Montreal 
Telephones: Main 1260 and 1261 


SOLICITORS 


MONTREAL 


P.O. Box 86. Cables—“Nahac, Montreal.” 
Tel. M. 1250, 1261. Codes—Liebers—West. Un. 


C. H. CAHAN, K.C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James St., 
MONTREAL 


TORONTO 


BLAKE, LASH, ANGLIN & CASSELS 


Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Building, 
Toronto 


Cable Address: Blakes, Toronto. 
General Solicitors for the Canadian Bank, of 
Commerce, National Trust Company, Ltd., etc. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 


Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Geo. O. Merson & Co. - - 16 King St. W. 
Rutherford Williamson & Co., 36 Adelaide St. E. 
Ralph PB. Young - -.’- Canada Life Bldg. 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - - 232 St. James St. 


TO STEAM HEAT YOUR 
OFFICE BUILDING, WARE- 
HOUSE OR FACTORY, USE 
THE CLARK VACUUM TRAP. 
RELIABLE, ECONOMIC, SIL- 
ENT. MADE IN CANADA 
ONLY. 


W. E. CLARK CO. 


28 Adelaide West TORONTO 


‘Chartered Trust and 
Executor Company 


accepts funds for investment in 
selecied first mortgages and gives 
its own Guarantee of repayment 
of principal and interest. This 
Guarantee provides all the essen- 
tials of a high-class investment 
—good interest return, absolute 
promptness of payment, and se- 
curity of principal. 


Chartered Trust and Executor 
Company 


61 Yonge St. TORONTO 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices : 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, ees Re- 
gina, Moose Jaw, Saskatoon, Calgary, Edmon- 
ton, Lethbridge, Vancouver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


Dominion Bank{Bldg. Toronto, Can. 


ESTABLISHED 1840 


BRADSTREET 


Offices Throughout the Civilized World 

OFFICES IN CANADA: 

, Alta Vancouver, B.C. 
Edmonton, Alta. Hamilten, Ont. 
Halifax, N.S. Montreal, Que. 
London. Ont. Quebec, Que. 
Ottawa, Ont. Toronto, Ont. 
St. Jehn, N.B. 
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Thomas C. Irving, Fon"ca™ 
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MUNICIPAL 


FINANCE 


Numerous Small Issues of Debentures Beiag Made, But as a 
Rule Municipalities are Reducing Expenditures 


T IS gratifying to note the prominent place which the subject of municipal 
finance is to take on the programme of next week’s convention of the Union of 
Canadian Municipalities. Judging from the list of speakers and the subjects 
to be discussed, the convention bids fair to be one of the most valuable in the 
history of the organization. Thomas Bradshaw, Toronto’s new Commissioner of 
Finance, is down for an address on the administration of the sinking fund. He 
intends, we understand, to emphasize the importance of having all our municipal 
affairs in good shape so that Canada may continue to take advantage of the special 
opportunities at present afforded of selling our bonds to United States investors. 


The British market, from which a large 


proportion of our municipal funds were 


secured in ante-bellum days, is now and will be for some time, closed. Munieipali- 
ties must rely on the United States for much of the money that will be needed in 
the immediate future. To obtain this money on the most favorable terms, it will 
be necessary to show good, clean administration, rigid economy and a desire to 
issue securities in the form that will be most satisfactory to American investors. 


At a meeting of the Edmonton City 
Council on August 8, City Comptroller 
Mouat presented a report dealing with 
the revenue and expenditure of the cen- 
tral administration for the six months 
ending June 30. The total revenue 
showed a decrease over the correspond- 
ing period of 1915 of $127,200, the prin- 
cipal falling-off being in the item of tax 
arrears collected. On the other hand ex- 
penditures for the six months have been 
cut from $447,512 as at June 30, 1915, to 
$347,213 at June 30, 1916. Total expen- 
ditures for the year are expected to be 
in the neighborhood of $250,000 less than 
in 1915, and $750,000 less than in 1914. 


As an indication of how Canadian 
short-term issues are selling at present, 
the following quotations by A. B. Leach 
& Co., New York, are interesting :— 
Montreal 5’s, due May, 1918, at 4.60 per 
cent.; Ontario 5’s, due Feb., 1920, at 
4.80 per cent.; Quebee City 5’s, due 
April, 1920, at 4.90 per cent.; Saskat- 
chewan 5’s, due May, 1921, at 5.25 per 
eent.; Canadian Northern Equipment 
414’s, due March, 1920, at 5.25 per cent. 


Money By-laws 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It aims to be accurate 
and convenient. The Financial Post makes a 
specialty of municipal bond news. Munici- 
prlities will find it to their advantage to send 
in direct news of contemplated bond issues. 


TENDERS WANTED. ‘ 

August 21, Cartierville, P.Q.—$100,000, 40- 
year bonds, tenders to be in alternative forms 
to cover the case of an issue at 6 per cent. or 
6% per cent. J. H. Lapierre, secretary-treas- 
urer, Cartierville, P.Q. 

August 21, Arthur, Ont.—$15,000, 6 per cent., 
30-instalments, hydro-electric debentures of the 
village of Arthur. D. T. Small, Clerk, Arthur, 
(See advertisement, page 6.) 

August 21, Regina, Sask.—$12,000, six per! 
cent., 10-instalment debentures of the Regina 
School Board, issued for the construction of 
two four-roomed schoolhouses. 

August 24, Aylmer, P.Q.—$35,000, 5 per cent., | 
20-year debentures, issued on account of instal- 
lation of filtration plant. H. Sexsmith, sec- 
retary-treasurer, Aylmer, P.Q. (Advertisement 
page 6.) 

August 25, Peterborough.—$196,704.60 in six 
lots, consisting of $73,000, 5 per cent., 30-year 
bonds for sewer; $93,704.60, 5 per cent., 10- 
year bonds for paving; $20,000, 6. per cent., 
10-year bonds for patriotic purposes; $3,300, 
5% per cent., 20-year bonds for industrial site; 
$5,500, 5 per .cent., 30-year bonds for public 
school improvements and $1,200 similar bonds 
for collegiate institute improvements. F. 
Adams, city treasurer. 

August 25, Virden, Man.—$8,000, 6 per ecnt., 
20-instalment bonds issued for municipal skat- 
ing and curling rink, Wm, Whiteford, sec.- 
treasurer, Virden. 

Aug. 26, Wellesley Township.—$1,735.6 414% 
15-instalment drainage ‘bonds. Peter F., 
Schummer, Clerk, St. Clements, Ont. 

September 1, Melita, Man.—$12,000, 6 per 
cent., 25instalment bonds of the town of Mel- 
ita, Man., issued for fire purposes. W. F. 
Thomas, sec.-treas., Mélita, Man. (See fuller 
particulars in advertisement, page 6.) 

Sept. 1, North Bay, Ont.—$15,000, 6 per cent., 
20-instalments, patriotic debentures of the 
Town of North Bay. M. W. Flannery, Treas- 
urer, North Bay. (See advertisement, page 
6.) 


BY-LAWS PASSED OR DEFEATED. 

Windsor, Ont.—$22,000 for sidewalk con- 
struction, passed ‘by the ratepayers, August 12, 
by a vote of 50 to 20, the smallest vote ever 
polled for any by-law in the history of the 
city. : 

BY-LAWS TO BE VOTED ON. 

August 19, New Toronto, Ont.—To grant a 
fixed assessment for the period of ten years to 
the Du Pont Fabrikoid Company. 

Aug. 21, Happy Thought, 8.D., Man.—$7,000 
for the purpose of building, completing and 
equipping a four-roomed schoolhouse. Deben- 
tures to be payable in twenty instalments at 
six per cent. ; 


August 30, Ponoka, Alta.—$4,000 to improve 
the drainage in the town of Ponoka. Bonds to 
be 6 per cent., 20-instalment. 


CONTEMPLATED BY-LAWS 
Orangeville, Ont.—$15,000 by way of a loan 


Date, Place, Purpose and Purchaser, 
Aug. 2—Tilbury, hydro-electric, local .. 





4—Saskatchewan, schools, various 
4—Saskatchewan, phones, various 
4—Luseland, village, O'Hara & Co 
10—Ee-t Kildonan, Man., Thompson .. 
10—Franklin, R.M., Man., Prov. Govt... 
14—Manitoba schoels, various 
15—Milton, fire, Stimson & Co. ........ 
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to a stock company, which desires to locate in 
Orangeville and build a $30,000 factory there. 


TEMPORARY LOANS. 

Saskatoen.—The city has reduced its float- 
ing indebtedness to the Bank of Montreal to 
$25,000, the smallest sum in the history of the 
municipality. This result was accomplished 
by paying $50,000 to the bank, this being the 
amount of taxes collected during July. 

TAX RATES STRUCK. 

Kincardine, Ont.—A recommendation of the 
finance committee that the tax rate for 1916 
be 358/10 mills, including the provincial war 
tax, was confirmed. by the town council at a 
meeting on August 9. 

Marmora, Ont.—The local tax rate, it is 
stated, will be the highest in the history of 
the village, this year. It is expected that it 
will go considerably over 30 mills. The coun- 
ty rate has been going up each year for some 
time past, which accounts for some of the 
increase. 

Canora, Sask.—The council has fixed the 1916 
tax rate at 28 mills, made up as follows:— 
Schools, 10 mills; debenture interest 9 mills; 
patriotic fund 1 mill; general, 8 mills. 

Young, Sask.—This village has a.tax rate 
of 60 mills, 30 of which are for village pur- 
poses and 30 for schools. As the local paper 
says, “It comes high, but for this year at 
least we have to grin and bear it.” 

Scarboro Township, Ont.—On Monday last 
the township council struck their tax rate for 
1916. It amounts to 13.25 mills, made up of 
township rate 3.5 mills; county rate, 7.08 
mills; school rate, 1.6 mills and war tax 1.07 
mills, 

DEBENTURE NOTES. 

Kincardine, Ont.—The town council has de- 
cided to apply to the provincial government for 
authority to consolidate the municipal debt. 

Chatham, Ont.—Council has recently in- 
creased the rate of interest on the block of 
bonds, which the finance committee have been 
trying to sell locally, from 5 to 5% per cent. 
Those who offered to buy at the 5 per cent. 
rate will be the first to be considered at the 
new rate. 

New Glasgow, N.S.—The town sold on July 
20, an issue of $12,500, 10-year, 5 per cent. 
bonds to the Maritime Trust Corporation, 


Halifax at 97.27. Seven offers were received: 


—Sterling, Securities, 96.57; Eastern Securi- 
ties, 96.08; Dominion Securities, 95.13; F. W. 
Nichols, Digby, 94.36; J. C. Mackintosh & Co., 
94.31; W. F. Mahon, 94.12. The issue was 
made for the purpose of paving the Trenton 
road. 

Hamilton.—The city authorities have just 
completed the sale of $202,000, 5 per cent., pat- 
riotic debentures to the citizens of Hamilton. 
Mayor Walters and City Treasurer Leckie 
started out over a year ago to dispose of 
these at par to local people, although some 
pessimistic controllers asserted at the time 
that it couldn’t be done. This week Mayor 
Walters announced the sale of the last bond. 
Practically the biggest sale was to F, W. 
Baillie, of the Canadian Cartridge Co., who 
took $25,000. Mr. Baillie is the munition manu- 
facturer who returned to the Government 
three-quarters of a million dollars, as the 
profit on an order of one million shells. 


SASKATCHEWAN 

The following is a list of debenture appli- 
cations granted by the local government board 
from July 3ist, to Aug. 4th: 

School Districts.—Bygland, $1,200; Husiatyn, 
$1,000; Dubois Lake, $1,200; Meadow Grove, 
$1,000; Birling, $1,200; Major, $1,500. 

Rural Telephone Co.’s.—Handel, $20,000; 
Kelfield, $8,000; Paragon, $9,500; Ruthilda, 
$9,000; Lockwood, $7,000; Odessa, $1,400; Lamp- 
man, $5,000; Flaata, $6,600; Glen Eagle, $8,000; 
Butterton, $4,300; Shaunavon Pioneer, $2,600; 
Crooked Valley, $7,000; Spy Hill, $3,000; Maple 
Valley, $10,500; Tysdale, $3,100; Bluffview, 
$11,600; New Deloraine, $4,800. 

The following is a list of debentures re- 
ported sold from July 31st to Aug. 4th. 

School Districts —Elmwood, $6,200 (sold to 
Nay & James); Conquest, $7,500; Monmouth, 
$1,500; Twin Creek, $1,200 (sold to W. L. Mc- 
Kinnon & Co.) 

Rural Telephone Co’s.—Fillmore, $3,560 (sold 
to Nay & James); Rangeline, $12,000; Zang- 
will, $15,000; Salvador, $20,600; River Park, 
$4,800; Phoenix, $6,200; Dodsland, $4,800 (sold 
to Nay & James); Mountain View, $11,500. 

Villages.—Luseland, $2,000 (sold to H. 
O’Hara & Co.). 


BOND SALES. 

Bond sales on the Montreal and Toronto 
Stock Exchange for the week ending August 
Yith were as follows: 

$ 3,500 Bell Telephone at 98% to 98. 

500 Can. Bread at 92%. 
500 Can. Cement at 97. 
1,000 Can. Locomotive at 95. 
3,000 Dom. Cotton at 99% to 08%. 
5,000 Dom. Iron at 90 to 89. 
2,000 Dom. Textile, Ser. A, at 97%. 
1,250 Dom. Textile, Ser. C, at 98 to 97. 
1,400 Montreal Trams. Debs. at T5414. 
15,000 Montreal Trams. Bds. at 91\. 
500 [Price Bros. at 87. 
4,100 Quebec Ry. at 70 to 68%. 
3,100 Steel Co. of Can. at 96% to 96. 
1,800 Cedars at 80%. 
11,500 Wayagamack at 83% to 82. 
128,900 War Loan at 98% to 97%. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 
Rate Term 


Amount Price Basis 
$ 4,000 102.70 pie 
51 ; ee. as 
mo : 100.00 5.50 


on . 101.88 5.78 


Webs D0: BARS Kavos cbncescersevecscesces ~cocnepeevecs 


“HM. R. Drummond 


THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized - - $ 25,000,000 
Capital Paid Up - - - 11,750,000 
Reserve and Undivided Profits, 13,236,000 
Total Assets + - + - 214,000,000 


HEAD OFFICE, MONTREAL, 


320 Branches in Canada and Newfoundland. 
Thirty Branches in Cuba, one ee Dominican Republic and 
Os' ica 


BRITISH WEST INDIES 


ANTIGUA—St. John’s; BAHAMAS—Nassau; BARBADOS—Bridgetewn; 
DOMINICA—Roseau; GRENADA—St. George’s; JAMAICA—KHingsten; 
ST. KITTS—Bassecterre; TRINIDAD—Port of Spaim and San 
Fernande; BRITISH HONDURAS—Belize. 

BRITISH GUIANA—Georgetown, New Amsterdam and Bese Hall 
(Corentyne). 


LONDON, ENGLAND 
Bank Bldgs., Princes St., E.C. 


NEW YORK CITY 
Cor. William and Cedar Sts, 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES. 


Montreal Trust Companp — 


INCORPORATED 1889, 


CAPITAL: Paid-up, $1,000,000.00 Rest, $750,000.00 
DIRECTORS. 


Sir Herbert S. Holt, President. 

A. J. Brown, K.C., Vice-President. 
Sir W. M. Aitken, Bart, Hon. R. Dandurand E. L. Pease 

M.P. G. H. Duggan James Redmond 

J. E. Aldred Hon. W. J. Hanna F. W. Ross 
Fayette Brown F. P. Jones Hon. W. B. Ross 
Geo. Caverhill Wm. Molson Macpherson A. Haig Sims 
C. A. Crosbie Cc. E. Neill Stuart Strathy 
Hon, N, Curry Hugh Paton 
Vv. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


-EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 


Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000. 
: BOARD OF DIRECTORS: 
H. V. Meredith, President. 
Sir H. Montagu Allan, C.V.9., ear 
Cc. B. Gordon Sir W. ¢. Macdonald 
Hon, Sir Lomer Gouin, K.C.M.G.Hon. R. Mackay 
B. B. Greenshields Herbert Molson 
a °E. HOLT, M. Sir trea an frites FFAyos LL.D 
. KE. , Manager. Sir Frederic ams-Taylor 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN ‘sTs. 
BRUCE L. SMITH - = - = Manager 


R. B. Angus 

A. Baumgarten 

A. D. Braithwaite 
B. J. Chamberlin 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM, President 


Hon. E. G. Stevenson—Vice-Presidents—H. 8. Strathy. 
J. M. MceWhinney, Gen. Mgr. 


Chartered Executor, Administrator, Trustee, Ete. 


_ Capital Paid-up, $1,000,000. Reserve, $950,000. 
Winnipeg, Man. London, Eng. 


THE STANDARD TRUSTS COMPANY — 


Head Office e bad e » _ 3 ° 346 Main Street, WINNIPEG. 
J. T. GORDON, Esq., President. 
(President, Gordon, Ironsides & Fares Co., Ltd.) 
W. B. LUGSDIN, WILLIAM HARVEY, B.L., 
Sceretary-Treasurer. Vice-President and Managing Director. 
Authorized Capital ........... geosageca ‘ es « « -$1,000,000.00 
Subscribed and Fully Pai -ee- 750,000.00 


eeesee 455,000.00 
Total Assets ..ccccccccccccccccccccccccccecs aves +++ 15,250,000.00 


Acts as Trustee, Executor, Administrator, Guardian, Agent, Etc. 
Insure your Estate against mismanagement and loss by making your Will appointing thir 


Company your Executor and Trustee. Will forms supplied free. All business of a trust 
nature transacted. 


TORONTO 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


To Avoid Litigation 


Having your Will properly drawn up by ag solicitor and naming an 
Executor competent to deal fairly by all parties in careful execution 
of the terms of the Will, nearly always prevents litigation. The com- 
petency of this Corporation to act as Executor is evidenced by the 
$72,000,000 of Trust Funds already confided to our care. Write for 
explanatory booklet. 


THE 
TORONTO GENERAL TRUSTS 
CORPORATION 


FEATHERSTON OSLER, K.C., D.C.L., President 
Hamilton Cassels, K.C., LL.D., Vice-Pres. 
: Sir John M. Gibson, K.C.M.G., LL.D., Vice-Pres. 
A. D. Langmuir, General Manager W. G. Watson, Asst. General Manager 


Toronto Ottawa Winnipeg Saskatoon Vancouver 


When selecting a Trust Company as an Bxecutor, choose one whose fixed 
policy is to give f 


FINANCIAL ASSISFANCE 


to Estates being administered by it. 


CAPITAL ISSUED AND SUBSCRIBED .......-.+se+seee0es ereccescceces 
PAID-UP CAPITAL AND RESERVE ........+.++0+- Ce vesescccccece ees 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 
HEAD OFFICE: WINNIPEG. 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 
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I showed an ancrease of $508,420, as com- | war, it is interesting to note the internal 

REVIEW OF SECURITIES pared with the same period in 1915. improvements under way there, particu- 
larly as there is every indication that 
Canadian companies will soon begin to 
feel the effects of Japanese competition 
in many. lines. 

Japan. is about to make her railway 
system a broad-gauge one. For this 
stupendous work it will ned an expendi- 
ture of $701,000,000, while the com- 
pletion of the work is marked for 1943. 
The work is a heroic one, but the bene- 
fits aceruing will be commensurate witi: 


_.. Continued from page 5. 


thought that the details have not yet been 
worked out. 


UNITED CIGAR STORES. 
Marked Improvement in Business is 
Indicated. 


\ ST ANDARD SILVER-LEAD. In connection with the business of the 


Classed| United Cigar Stores Company of 
weock as yom sone me America, the Wall Street Journal says 


; there has recently been very marked im- 
W. M. M., Poughkeepsie asks the N.Y. provement in the showing made, whieh 
Sun.—‘ Will you kindly me neh eo indicates that there has been a reaction 
information about Standard Silver-Lead| from the general dullness noted during 
and tell me also whether it is good as} the victor shes of the war. The Jour- | the outlays necessary to carry the pro- 
. ” +, . ject through.- Japan is thoroughly 
an investment? nal states that it is believed that the a a acie diutnas tut in thé mat 
To which the sun answers:—‘‘Stand-| business of the concern, which for years oa Of fae i aaah i ON: Mane ai 
ard Silver-Lead Mining Company is has been' stationary between $30,000,000 u to-date facilities as any of the West- 
capitalized at $2,000,000, par value $1 and $35,000, is now well on the way to a conuttiod Waa the eocdee eee 
a share. Its property is located at $50,000,000. This is based on the theory wat, bait century Susie  satruata 
Silverton, B.C. The mill on this pro-| that if earnings held at the rate of $%,- a ull has ae nateinaiees. wad? will 
erty has a daily capacity of over 200} 000,000 gross gain for 1916 there should a be self-contained with respect to 
ms and is said to be in constant oper-| be another gain of $7,000,000 in 1917, on shank ’dubplaotiona cohane ait 
ation. Some of the ore obtained is sent and in a few years a growth to $50,- ’ 8 


ships. 

to smelting, but the bulk of it is treated 00,000. 
at the mill, and a concentrate is obtained WEST CANADA naiwa ONT 0 F G. 
hate piel me ag rT ae REY Bald to de Ha 

r cent. lea yh : | : 
ai dmesg ounces to sige The pees ee ae a r reat give eae a om 

i ings are those re- g D mo t 

are eee Sok einen Wash.,| July were of sufficient volume to allow Canadian ee jo ses i 
fo. Mareh 1916 and these showed net} for the two months’ proportion of bond se teenaaa ae on a - ee 
. fits of $136,948 with April net esti- and debenture interest and leave a good | S!@¢?@ tt . er a in on eae 
oh a t $130 000 Prior to March| ™rgin on the preferred stock. Now that ing in Untario, . industry lac x . 
ee heen running about $110,-| the finances have been put on a better encouragement and legal security whic 
earnings had been running about $110, AT cee Ur taads Chae cana 


: . footing, it is expected that the third J 
000 a month, the improvement in March anit will be secauitaad hefens the a oe ly Prince Edward Island. A recent case 


being attributed to ee. September, and this will have the effect | before the Middlesex County Court, 
silver. The gorse hag 0 oe en Not.| °f inereasing the present capacity by 50 occasioned by the killing of a valuable 
Giavenaig parents 22 mee s tk °*| per cent. With the continuation of the fox which had escaped from captivity, 
ments. ‘The eompany eee 3 oe present improvements and the enlarged | illustrates the difficulties that will con- 
possibilities of further deve ihe yan} demand which may be expected after |stantly arise until fur-farmers secure 
the stock carries with it speculative a the end of the war, the outlook is con-|the necessary legislation to place their 
sibilities to that extent, but it cannot} .; derably improved. industry upon a recognized legal basis. 
be classed as an investment. In the case referred to, substantial 
aan damages were awarded to the owner of 
the animal but, in future, such litigation 
should be avoided by laws specifically 
limiting the application of the ordinary 
provisions of the Game Act to fur- 
bearers raised in captivity as a definite 
branch of husbandry. 
Prince Edward Island has been fore- 


HOUSES FOR FRANCE. 
STARR MANUFACTURING. Government Will Call for Tenders Later 
Dartmouth Skate Company Has Heavy On. 


Business Booked. In connection with the recently re- 
The Starr Manufacturing Company,| ported movement to introduce Canadian 
Dartmouth, N.S., which, has for many] houses especially built for shipment to 
years been engaged successfully in the} France, Senator Danderand, president of 
manufacture of skates, other branches} the Canadian section of the Comite ; , . ° 
of iron work will be remembered by| France Amerique, has ‘informed The nent De: See: te Taner ie 
readers of the Financial Post as the| Financial Post that a semi-official Gov- dustry. ays teenere ~ er 
subject of a proposed merger and re-| ernment organization sitting at Ottawa protected ecard rma siene: 
organization a couple of years ago. The| will call for tenders later on for the pur- of animals and to freedom of raneh 
company at present is engaged some-| pose of establishing a steady flow of Property from trespass, while the recent 
what extensively on munition orders.| houses to the devastated regions of Act agar orating the Prince Edward 
The munition business is a factor in| France and Belgium. The Canadian Island Silver Black Fox Breeders 
keeping the works employed, though} Government has intimated to the French Association should g0 far toward estab- 
with orders for their general lines book-}] Government that from 500 to 1,000 lishing _ reliable pedigr ee records and 
ed months ahead and many machines| houses will be contributed by the form- providing protection for both vendors 
idle because of the difficulty of getting] er, and it is hoped that this may lead to | 824 purchasers of breeding stock. Legis- 
skilled mechanics, it is possible that the| an export trade in them, temporarily at lation for the same purposes must be 
works would be working at as full cap-| least. Seven sample houses have been | PT ovided by other provinces which de- 
acity even if the munition business were| Sent to France. They were constructed | §!t¢ ae uneutaee » : Gevelep aes 
not engaging their facilities. There was| by the Committee of National Aid of To- | Successful fur-farming industry. 
probably never a period in the history} Tonto, the Ottawa Lumbermen’s Asso- 
of the company, it is said, when their| ‘ation and Montreal individuals. 


‘Gther hand the labor situation is such| yqEXPORT ASSOCIATION. 
Sisk ively enhntit, apart: teen: Stelle, ‘iat ee cee in South | ize the method of paying monthly house- 
no greater than in times past. There hold accounts. Instead of writing from 
have' been occasions when there have| ,, It has been announced at the office of/ 15 to 25 or more monthly checks, ad- 
been:thore men on the pay roll, but the the Export Association of Canada that] dressing an equal number of envelopes 
situation is that all the available men|* "¢Presentative will shortly leave for and spending half a dollar or more on 
of the kind wanted are employed. The| 5°Uth Africa where he will take up his postage in paying the regular monthly 
Company pays a dividend of 6 per cent.| PeTmanent residence and open an office.| bills, the customer of the bank simply 
: The actual appointment is still in abey-| writes one check voucher a month to 
_ a several] names are being con-| cover the total of his or her bills, and 
; sidered. mails or sends it to the bank, which will 
Earnings for First Half of Year Indi-| The operation of the restricted list| take care of all details, pay each item 
. cated at $400,000 per Month. of imports to England is said to be] separately, and at the end of the month 
It-:is reported that the earnings of| having some effect on the asscciation’s| the original check voucher is returned 
the Steel Company of Canada made a} dealings as it is not only in force but| to the customer by the bank, properly 
new record for the first half of 1913,|}is being added to from week to week.| indorsed and canceled, thus furnishing 
the showing being at the rate of $400,090} It is stated that sizable orders could| the customer with a complete record and 
per wonth for the six months after bond} have been placed in some of the re-| receipt for all payments made that 
mterest and fixed charges as well as| stricted lines. As the business in Eng-| month. 
preferred stock dividends had been pro-| land is comparatively light at best, in ae ean 
vided for. This is at a slightly better] view of the short time that the associa-| According to the completed appraisals 
rate than 40 per cent. on the common] tion has been operating, the present con-| just made the estate of the late J. P. 
stock, With the new open hearth} dition serves to add to the difficulties. | Morgan was worth $73,149,000 of which 
furnaces being operated, it is anticipated ——— $53,684,918 went to the present J. P. 
that the figures for the last half of the WITH A MASTER HAND. Morgan. 
year will run considerably better than| N.Y. Sun.—‘‘Prominent bankers close- Set Ree 
for the first half, particularly as the|/Y in touch with the international situa-| Damage to the extent of $10,000 was 
steel: market shows indications of be-| tion say that the manner in which Great| done by fire at the plant of the Pem- 
coming firmer rather than weakening.| Britain is handling her shipments of gold| broke Woollen Mills Company, and as 
On this basis the net for the full year| to this country and the sales to us of|a result 150 hands will be out of em- 
shculd reach 50 per cent. on the com- —— securities is most masterly.| ployment for an indefinite period. 
Lev ' tities on taal 
ea si 3 reins a es — to BANQUE DE FRANCE. 
» apes our financial pulse According to Commercial Attache, C. W. A. 
TWIN CITY. and to be sounding the strength of every | Veditz, now in Paris, the Banque de France 
For Year to Date Earnings Showed an beat. It is pointed out that whenever is urging a more general use of cheques in 


it - h ‘ f , France where to-day the checking system is 
Increase of 9.19 Per Cent. Security prices show Signs OL Sagging} hardly used at all. Commenting upon this, 
For the last week in July, the gross 


sales of British held American stocks| the Montreal Herald says: 
earnings of the Twin City Rapid Transit 


‘ N : “Practically all transactions are settled by 
and bonds cease, and England stimu- passing bank notes from hand to hand. This 


Company amounted to $276,240 and, as lates our markets with gold importa-| practice has led to the issuance of both small 


: _| tions. When the patient is normal once| 224 large denominations of bank notes. For 
compared with the figures for the same P _ ordinary daily purchases, etc., there are the 


period last year, showed an increase of | ™°T® foreign liquidation Fecommences. 5, 10 and 20frane notes, and for large trans- 
$23,910, or 9.48 per cent. For the year One banker in making this illustration] actions there are the 1,000-franc notes. 


. “In a pamphlet of explanation just issued 
to date, from January 1, to July 31, the compared the gold imports to a hypoder- by the Banque de France the difficulties of 


earnings were $5,822,225, showing an in- | Mi¢ given to a patient and the sales of|the present French system are well pointed 
: securities to putting the recover r-| cut—the risks of error in counting, the risks 
crease of $489,990 as compared with the bio een P 8 9 ed pe | of loss and of theft, and particularly the sur- 
cortesponding period of 1915. son tO Work once more. charging of the fiduciary circulation of the 
The earnings for the first week in JaP som haa ey my - nee that Sata Cake | ak eas 

‘ ANE CTIVITIE: E ries about in his pockets either a few thousand 

Angnst amounted to $191,766, as com- Big Und for D 8 rake few hundred francs, representing for the 
pated ‘with $173,336 for the correspond- ertakings for Development of | whole of the country a sum well up in the 
ing period last year, the increase being Trade. aemiabe af francs, which is dead capital, un- 

——— : : e . , 

$18429, or 10.63 per cent. For the year : In connection with the renewed ac-| “There follows a full description of the use 
to date the earnings were $6,013,992, and tivity of Japan in export trade since the of cheques as known~in America—opening of 


BANK PAYS BILLS 
A New Jersey bank has introduced a 
system which is destined to revolution- 


STEEL COMPANY OF CANADA. 





the account, issuance of cheque books, correct 
form of cheques, etc. One feature deseribed 
in the pamphlet is somewhat different from 
the American method. In order to protect 
adequately the drawer of a cheque that is to 
be sent through the mails to another city, 
and therefore subject to special risk of loss, 
the drawer can trace across the face of the 
cheque two parallel lines (barres transver- 
sales) by which sign, under the terms of the 
new law, the cheque can be made negotiable 
only at a bank, which bank becomes respon- 
sible for any payment to a wrongful holder.” 


SEPTEMBER IN ALGONQUIN PARK: 


One of the most beautiful months in 
the year is September in Algonquin 
Park. It is situated 205 miles north of 
Toronto and 285 miles west of Montreal. 
2,000 feet above sea level, and being the 
highest point in the province of Ontario 
the air is pure and bracing. Good hotel 
accommodation at the Highland Inn. 
Write Miss Jean -Lindsay, Manager of 
the Highland Inn for illustrated booklet, 
and all information as to reservations. 


DIVIDENDS 
The Royal Bank of Canada 


DIVIDEND No. 116 


. OTICE is hereby given that a 
DivipEND oF THREE PER CENT. 
(being at the rate of Twelve per 

cent. per annum) upon the Paid-up 

Capital Stack of this Bank, has been 

declared for the Current Quarter, and 

will be payable at the Bank and its 

Branches on and after Fripay, the 

IRST pay or SEeptTemBER next, to 

Shareholders of record of 15th August. 

By order of the Board, 
C. E. NEILL, 
General Manager. 
Montreal, P.Q., July 18, 1916. 


Lake of the Woods Mill- 
ing Co., Limited 


DIVIDEND NOTICE, 


Notice is hereby given that quarterly divl- 
dends of 14%% on the Preferred Stock and of 
2% on the Common Stock of Lake of the 
Woods Milling Company, Limited, have been 
declared, payable on Friday, September Ist, 
1916, to Shareholders of record at the close 
of business on Saturday, August 26th, 1916. 

By order of the Board, 

R. NEILSON, 
Assistant-Secretary. 


The Ogilvie Flour Mills 


Co., Limited 


+ 


DIVIDEND NOTICE, 


Notice is hereby given that a quarterly divi- 
dend of one and three-quarters per cent. has 
been declared on the Preferred Stock of The 
Ogilvie Flour Mills Company, Limited, pay- 
able Friday, the first day of September, 1916, 
to shareholders of record at close of business 
Tuesday, the twenty-second day of August, 
1916, 

By Order of the Board, 
G. A. MORRIS, 

Montreal, Aug. 14, 1916. Secretary. 


THE DOME MINES COMPANY LIMITED 


(No Personal Liability.) 


EXECUTIVE OFFICES: 
No. 43 Exchange Place, New York. 
August 14th, 1916. 
The Board of Directors have, this day, de- 
clared a Dividend of Five Per Cent (fifty cents 
per share) payable September Ist, 1916, to 


stockholders of record at the close of business 
on Monday, August 21st, 1916. 


J. R. DELAMAR., President. 


We Offer 


City of Hull, Que. 
5% DEBENTURES 


' Dated May 1, 1916. Due May 1, 1926, 
; ‘ 


“Asseseed Valuation - - $7,419,628 
Net Debenture Debt - - 585,134 
Population - 20,200 


Price: Par and interest, yielding 


5% % 
ROYAL SECURITIES 
CORPORATION, Limited 


164 St. James Street Montreal, Que. 
12 King Street East Toronto 


DECLARED _ | 


The Canadian Bank 
of Commerce 


DIVIDEND NO. 118. 


Notice is hereby given that a quarterly divi- 
dend of 2% per cent. upon the capital stock 
of this Bank, has been declared for the three 
months ending the 31st of August next, and 
that the same will be payable at the Bank 
and its Branches on and after Friday, Ist Sép- 
tember, 1916, to shareholders of record at the 
= of business on the 16th day of August, 


By Order of the Board, 


JOHN AIRD, General Manager. 
Toronto, 24th July, 1916. 


BANK OF MONTREAL 


NOTICE is hereby given that a 
DIVIDEND OF TWO-AND-ONE-HAL¥ 
PER CENT. upon the paid up Capital 
Stock of this Institution has been de- 
clared for the three months ending 81st 
July, 1916, and that the sanie will be 
yable at its Banking House in this 

, and at its Branches, on and after 
Friday the FIRST pay oF SEPTEM- 
BER next, to Shareholders of record 
of 81st. July, 1916, 

By order of the Board, ° 
FREDERICK WILLIAMS-TAYLOR 
General Manager 

Montreal, 21st. july, 1916. 


Canadian Pacific Rail- 


way Company 


At a meeting of the Board of Directors held 
to-day, the following dividends were declared: 


On the Preference Stock, two per cent. for 
the half-year ended 30th June last; 


On the Common Stock, two and one-half 
per cent. for the quarter ended 40th June last, 
being at the rate of seven per cent. per annum 
from revenue and three per cent. per annum 
from Special Income Account. 


Both dividends will be paid on 30th Septem- 
ber next to Shareholders of record at the clos- 
ing of the books in Montreal, New York and 
London, at 3 p.m. on Friday, Ist September 
next. 


All books will be reopened on Thursday, 
Sth October next. 


By order of the Board, 


W. R. BAKER, 
Secretary. 
Montreal, 14th August, 1916. 


Things as they Ought to be. . 
HERE’S no 

ful walking in this office. 
@ Every man has a telephone on 


his desk, and he has been taught to 
use it and save both time and effort. 


gq Modern busin 


time lost in waste- 


ess demands just 


such economies as this. 


@ If your office 


is not adequately 


equipped with telephones, ask our 
Contract Department for infor- 


mation to-day. 


Every Bell Telephone is 


The Bell T 


a Long Distance Station. 


elephone Co. 
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Recanilahs of oted Meseeliicn on thy Masneeal dnd Tocento Stock Kuchango, wtth prices at closing on Aug. 17 
in stocks listed on both Exchanges prices quoted are those of the market in which a stock is the more active, 
_ (Reserve Funds, Profit and Less”’ include all Reserves except ‘‘Depreciatien.”’) 


| . 5 
| : Close 
. a E Capital Net Dividends R C1 Week ending - 
f 4 y (| 4 Qu 6 s an Stock Reserve Profit RD LITRE ‘ Range Range ange Range July 29 ose ee ne 


1913 1914 1915 Aug. 17 Aug. 17 
Pat QOutstand- Fund and Loss he 1916 to July 20 1914 


= oe 1912 1913 1916 19 High: Low High Low High Low ‘High Low Ask Bid Ask Bid High Low Last Sales Mia's 
DEBENTURES ‘% 3.017.333 198.175 79 §=68th 8 ® 8 ‘7th Apr. "145 «150 «(45S s«445 Cedbbbctcdpadees iedqckanécoueeus 


45 
13.500.000 1 15 70 10+2 10+2 10+2 Ist June 19934 205 203 202 Jan.24 187% July 14 ¢ 187 199 187% “157% 
7.000.000 - 14 05 12+2 12+2 12 argpsuly 218 4 229% 227 207 - June 21 204 June 27 227 20976, 210 20934 210 
14 14 12 12 12 ist June iss 6208s 201 197 June 21 146% Sune 1¢ ohh c0eeee. oneaee con 
« « S Ist June 1449 «150149 149 «Jan. 7 145 July 11 “46.145 (145 
12 12 12 Ist May, 210 «214 = 210 203 ~July 6 -180 Jan. 4 see 200% 200 200 
7 7 5 Ist June eee ee COTE eee HHO e eee eee + COCR ROE e eee eOee ee eee © hee Rweene OTOH ee eeee eeeee 
10 10 10 =1st May 177 «+180 ~=—: 180 180 Apr. S 175 June 28 veceee eee (176 174 176 
ll 1L lls 3rd July. 194 202 200 195 June 24 19% July 13 "398 eases Rin «ibe 19 =61% 
10+2 lore le+2 ist June 227% 240 234 240% June S$ 228% July 14 230 227 226 226% 226 226 
: 7 9 Ist May. 131 x 132% ccccccccccrccces coccccesccccsers sesere 
396,115 14 1s 1s 257 261 261 Jan. 12 261 Jan. iz 25s \257% 287% 287% 
246.304 12 12 32 © «Ie June = 3 = etasiicihcndises csasds aha nara t 
11,795 7 7 7 7 ~=Ast June 118 «=6120)~=«=(119 119 April 20 114 July 17° beeee = 2i2 “212 
676,472 12 12 12 Ist June 
13 
6 
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, 1916. Due May 1, 1926, 
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luation - - $7,419,628 
ure Debt- - 585,134 
lation - 20,200 
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3rd July 


wees 
$33 


N 
& 
RAAADEAM: AAA 
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and interest, yielding 
218 223 221% 2214 Jan. 12 214 July - 13 Gavhb decade Viceas 
651.646 13 13 lst May. 218 217 July 17 215 Jaa. 3 aces cece: essece 
52,184 6 6 6 15th May eeeeee oes, 


5% % 
439,178 1i+1 141 1141 11 st June a. 3 207 | 218% Apr. A 199 June 22 212. “‘aue ss 208% 


4 _100 __ 5,000,000 _ 3.400.000 _ _—*'106.972, +1319 += 8 8 8+1 8+1 Ist June qg.2 $71 Union 147% 137 140% 140 140 Jan.S 134 July is 133 132% 132 
SECURITIES || _ oe = | 
2 standing ctandine Bonds and Funds 


. | nding Debcinares Prontand TRANSPORTATION—RAILWAYS, NAVIGATION AND STREET CARS 
RATION, Limited nn 


ee 
=o 
Re 
a 
< 


eoseee Sterling .. 


at: 


g 
28288 


Loss _1913 1914 1915 1916 


“ Z YY | yey WAPNONN, Ts tes GARY. ocr esse casscccs veces coonny: Sere Ae at 7% 18% July 5 9 Jan, 24 16 15% )16 15% 13% 15% 18K 465 
s Street Montreal, Que. - 106-217,500 10,000,000... seve 3,822,410 


2" 20th May q. 1. 888 Brasilian Traction L. and P...... eabets 80% 92 53% 45 62% May 23 S04 May 8 59% 5994 | 50% 58% $9% 88 $9% 1.239 45 
tet East Toronto ; ° cere so eeeeeeceeees ‘3. Ist Apr. a. 1% 


Se FOO ee OFFF8e oeeeed seeseees 


“és se on se 305 - = Tune 12 14 Jan. 10 es le e “D7 26 26 200 . 
3% ist Aug.’l6¢ P. 2s June 12 69% Jan. 13 ...... es% 8 85 707 
260,000,000. 80.681. 921 234,684,062 7% 30th June q.2 


87% % a 
meinen Posie stead x 26354 20455 aay i 171% 195) 139% 1 May 22. 165 Mar.13 171%  17134| 180 178% 176% 176 35 
33.485,135 J 6 34@ Ast June q.1% .....- Detroit Rly........cecsececees ae 63 


. 1198 July 6 69 Jan, 12 SA 117 li9 116% 116 610 
y iy 3,262,060 P Ist July 15s. 1 Duluth Sapectén Traction Co Ce ~o @f S 5s @ $5 49 June 10 41 May 22 56 a efecccee voce 48% 45 45 168 
1,400,000 600,000 6 3rdjJuly q.2 . Halifax Electrics pref...... Re _— "151 16 "160 + 160 Mar. 17 160 Mar. 17 Geused wenecs scecte dedase 
810,000 ars 15th May q. % Mlinois ‘Traction, Com. Jb kan) Seades eee R asked eae RCEAS duties Lath in eae Nackabinn eset motte 
Ist July q. 1% 6 59 Illinois Traction, Preferred.... % 95 91 91 Jan. ll 90% July 3 93 
: Mexico North Western Railway.. °6 
"16. 381.333 . Ist Nov.’13 q. Mexico Tramways Co 
k o7.2!3,450 , 7 3i6 1sth Apr. 8.3%... Minn., St. P. and S.S.M 
na ian Ban a 5 32,771,487 zt S lst May 4q. i Montreal Tramways . 220 
a . 12.022,000 5 2% 15th Mar. q. 1 Northern Ohio Traction assSardcerssceds 
4 J J 4,017,667 Ist July ‘1¢p.1 Porto Rico Railways Co. Com ‘ 4936 June 6 37 
ommerce ’ 5% 3rd July 9.1% 7°77 Pref. 29% June 5 % 
! sas 10,797,000 '12q.1p Quebac Railway L., Heat & P. Co : % 9% 334 JulyS 14 


jot2 eovece Ist Jan. a. 8 St. Law. & Chi. Steam Nav. Co : 100 «186 «Apr. 14 «115 
3.482 .067 5 8 6 IstJuly g.2 Toronto Railway.... ‘ 3 176 Ay 111 Jan. 3 89. July 18 
3,000,000 12,305,000 3 Ist Apr. q. 1% Tri-City, preferred.. . 993 encwoccveccceses secdedeneveegees soneee 
3,000,000 20.263.000 i 4% Ist July q. 1% ...... Twin City, common....... : 99% 101 33 101 May3 95 Feb.°23 100 
12,021,196 0282 10% Ist Jan. q.2 727 Winnipeg Electric. 188 6186 180 110 June l 97 ‘June 30 180 
= - LL LLL LLL LLL LLL LLL LLL LLL LLL LLL LL CE CCL 
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vant apo hetvapltal stock — TELEGRAPH, LIGHT AND POWER UTILITIES 


‘ 149, 1,249,135 6 15th July qe2 5 42 Bell Telephone 138 159% 140% 159 140 152 June 10 141 May4 140% 149 147% 140 140 «140 
abe, Taet Of August sent, sae 882 3,234,018 lat Apr. @. 2 6 02 Consumers Gas.............ss0s.se. ie 165 18 169 185 176 176 Jan. 4 168 May9 ‘179 Rectetthncis rales". caneiiadiamsecs aan 
Ww be payable at the Bank 271'975 , Calenrs Powse 55 53 > : SOeacak te : 

e — ene Friday, Ist Sép- ; aes 1,355,899 Ist July a. 1% veeees Mackay, common 87% *75 86% May 20 78 Apr. 25 severe 33g 83 | 83% 82% Fee isc:euas 
shareholders of record at the MEME... ccs ses eeeabenes Ist July ql ieee P 61 . 70% 69% June7 65% Jams 4 eeeeee | 68% 67% 68h 68% 90 sesvasis 
88 on the 16th day of August, i ; 318,522 P 18th Jan ei p. Mexican Light and Power Co., com... 82 he: ds Sansoudelved sobaseekbaradad wcdés eee a PE: “ 

7 3 P st Nov. 8. P. f eceece ac 65m, 080008 440008 hes entina 
he Board, 5,742,273 8 1SthAug. 4@..256 473 Montreal Power 240 «= 201 ' 211 241% 211 249% May 19 218 Mar.3 212% A ease é 
i 765,296 4% Ist July qa. 1% 5 21 Ottawa, Light, Heat and Power Co.. scvce 290 "1243: -178. 208 -.12438.. 120 95 June 23 95 June 23 125 : 115 

IN AIRD, General Manager. 2,587,928 7% 10th July q.1% Shawinigan Water and Power Co. 149% 119 142% 111 139% 110 136 Jan. 17 130 Mar. 3 111 110 138 wooeeg 182 130% i30% NS Siisicice 

July, 1916. 


INDUSTRIALS AND MISCELLANEOUS 


‘OF MONTREAL | j ; YONG nacssc.vdexar! Weds oud be ohn spedae peda Fete Ames, Holden McCready Co., com 9% 16 6 23 7% 35. June l 19% July 14 : 21% 24% 


Ist July 149.1% 4 f 7. 6746 70K - 54 80% June 1 52 Julyl¢. 60 60 
1,591,599 7 % 20th May 3% British Col. Packers, com °149  egas thi sswk 
% : ena 20th May 2 6.19 BME aha has sa cact s. 160 12046 147% Jan. 21 Sat Ars ies oil 
is hereby given that a ; nei cae Ae FM. pst Company, Sons ae ONE kG MG eI Bee | Ps 
D OF TWO-AND-ONE-HALY ainass. svesees , 3rd July 4 8.86 pref 106, “2944 75 89 95% June 13 a 93 
pon the paid up Capital 2,500,000 1,250,000 1,209,300 234,164 F ‘os eects naa 4% un ae 3 trent enstneas 
b Institution has been de- 100 :1,177.500 602,450 =—_—-301.750 151,553 


' maine ga scegann bap esane’ 64 = caves ti Be Pag Bia RNS a ee . he 
three months endin a 100 000 \ 2,675,233 16th May 52 Canada Cement, om Nei Hav taneeitcces 36 «25% 0 
and that the same will ¢ 10. 000 , 16th Feb. ° 94% «88 
Banking House in tie 


834% S56 70 48 
j one cate 7,000,000 ... * aS pest <4 rate 118 104% 109% 98 
ts Branches, on and after { 100 . . 1 15th May. 50 


390 40 Lees 92 Bi vccs couuwucten beret 
FIRST pay oF SEPrEeM- i 100 2,718,500 ae ree ¥ 4th July . a o4 - Canadian Cottons, Limited Se aatcies 39 =“ Feb, 18 i ecccce 
> Shareholders of record 4 14% 4th July q.1%...... Canadian Cottons, Limited, pref .--,... > 81% June 19 75% Jan. 18 7 7 79% 79 79% 78 78 
916 - ' 
, . 


15th Jan. 8.3 ~—" Seale Soguustive tae Prefecee+ vee : oe : . Pat aitctes 3 a a 3 i i seages Santee 
anadian ti a0 seeeeeesoee une e PO ee aeee 
of the Board, “saa Ieiy “x iii ‘a Locomotive Co., com 


. 7 7 ‘ pret 90 89 Jam. 18 «81 «= Apr. 20 ceccce cece} -c0e 0 oe . ¢ eveese eesece 6s 
K WILLIAMS-TAYLOR aes v 097, 862, Ist Oct, '1¢ at ecccce Can. Consolidated Rubber, com----....- uy Apr. 3 Kod June 8 97 


3,000,000 5% 1st June eae ees pref... 98 °95 °97 97. Mar.15 91 Mar. 14..... tttee seeeeees 
General Manager . 367. ; 5% 1st July oy 


8.64 Canadian General Electric, com..... 116% 101 14% % 120% June 12 108 Apr. 26 ...... lis | 118% “115% 118% Fae 
2Qist. july, 1916 2,000,000 . ee 1 3% ist Apr. . wesc str PTEL. ccccccase seccee cocees srcces eens 112 May 22 112. May 22 oes o4l12 112s ad 81 
ju y: . F 000 


Pewee COFOF vere eeeeee renee age Factories, Li Ited, COM... 65-006 secece seeees ereeee seveee MS 35% 44 July 6 29% Neb, 18 «.se+- eoet : e ' 5 eRe 
% seocece 15th July 15 q. 1€¢é eecere arti v m °. panionsses eee covece OSS acess OOsere 75 Jzly 6 70 July «7 eeese ececele & SHOES Cee ee eeeees coves ¥ 
6 3rd July q.2 99) Ste Oper: COM cc ccccccc.soce « coved 104 49 «102 98 98 Jan. 22 89 May23 99 oes 


° ege © peees 7 7 54 3rd July @a.1% 7. pref sseneosdoseuscasen °10¢ «4°97 «101s 100% Feb.18 99% July 18 j Aeeare Jetge ce. i 
man Pacific Rail- ves Wy18,251 24-417 = _ p 15 lst Feb. 5 ..eee+ Coniagas Mines, Limited....... ... ..+-- 9.50 6.50 8.50 7.00 5.60 3.55 5.95 May3 3.90 Mar. 167.75 / PRMTe sh ecceus 
4 steer eeees 793.938 48 p 15th July q. 3 cesoee Crown Reserve..+-sscscesesses -- cosees 4.15 1.45 1.95 70 1.18 32 5S8 June20 45 Mar. 231-14 +10) ety) . 
; a 749,100 8 7 se+3 4 15th May q. 2__-+++++ Dominion Bridge Co......... eeb dee ‘ 230 107 231% Jan.4 205 Feb. 181.07 -eohe 220 2. sor 2 18} 2. isié 2.18% 965 
Com 100 tre eeeeeeees 180,813 6 lp P Ist Apr. '14q. 1% p. Dominion Canners, com 50 % 27% 35 31 hee July 18 aus 1s ..- 31, ll 
y pany 6 7 1%p lst Apr. 15.1% p. pref......cees 96. WB. cc consis ‘ aa 
100 32 097,700 7,000, 000 25,669,076 6,784,844 4 p 2nd Jan. 'l4q.1 «..+. Dominion Steel Corporation, com. 19% 51 isk “"5834 June 12 Feb. i9 203 % 3,173... 
5,000,000 14,286106......- eeece 7 


7 1st July 16 q. 33 9-72 Dominion Iron and Steel, pref.+-.+++.... « 103 68 96 71 June 12 90 June2l 75 
100 «=: 15009, 000 3,000,000 6 482 500 ...... .-- 


100 5,000,000 eee — 775 881,926 


oO eee MPOh sees 


eeeeee whee *Oeee seseee Ceres we eeee Seeeee 


VIDEND NOTICE. 


[st Feb. s. 334 7.14 Dominion Coal, pref : ua 103 106 97% 101 98 Jan, 20. 9: LS. ee eer | 94% 91 91 10 
3rd July q. 1% Dominion Textile, com.-+++.... wees 76% 86% 6 May (74% Jan.l¢ 65 80% 100 
15th July q. 1% wee re 80 pref....cccccere 99 106% 100 103 101 June 7 101 Jan, 14..-.+6 103 1 an 103. 103 18: 
.-ee+, Goodwins, Limited, = oe . «a 25 28 86023 28 26 July 12 40 July 12 2 . see . eoccce 
LLIN asin July "14 q. 1% a. ref +. 864 "759 PBZ —- 74 nnn oes ances cneere Be 000eee geccee coccee 
let Apr. Q. 156. +++ Gou}da Manufacturing Co., com 100% 100% 97% 97% “ “ “ . aie ee 
6 Ist Apr. a. 1% eeeeee pref....... ese 100 on Ceecee C8808 seee . om 


wee wees © eh esos 


0,500 vee 14200,000 331.1 
of the Board of Directors held - S6$sa%ss we 


50. 5 ° 
owing dividends were declared: 285, 000 ™ 367 6 { - 
\ Fee e reese 


WINAaN vw ox 


uo 
x 
a 


prence Stock, two per cent. for Pe a on at 
sided 30th June last; “SRR eeseweeeeces shane 1,653,060 39 


FO 0OCe caseteee 


20 19th May m.4_ ...... Hollinger Gold Mines.. Secccccccvcces 2. ue” a.39 oe ae 30.50 90. trees sued sseeenedeuke ad teue 
rag aes i Bs Hillcrest Collieries, com. - = tex : a secece sere 7 . eee ceccce secee ceccce 
nimnon Stock w - 5 uly a. . prei .- see ce seee- seeeee eoeeee 
e meatier ended eoth June last, . . 7» 072 Corea eeeee Seewennerees seeee seeeee Lake Superior Corporation.++-.+-+++++++» 224 21% 22% 6% 9% "9% sence eeee ° Saat S950 *° 
te of seven per cent. per : ; 935,994 {% 4 Ist June “q. 2 6.20 Lake ot Woods Milling Co.,com. .. 147% 121% 135 127 137 129 134 = Jan. 5 : we eee OE 
FPN ectag nfl meg ards mene 5 S : 7 Ist June q.1% 5.83 pref sss. ssevsees 012 1S 120 120 122 20129 July 19 ceeees 6. 120 
qe three per cent. per annum ; 7,493,135 .. ” 1 040, 380 1042 20th July a. 5 -» La Rose Cons, Mines Co. seveceees voces de . 196 81 87 45 90 May 2 
come Account, 9,600,000 701.624 3rd July ..+e++ Laurentide ....... 233. «140 =«:192% 160 8198 160 194% Jan. 5 
s 247,710 . A. Macdonald Co. com. -- 214 8 14 19% Apr. 1 
ds will be paid on 30th Septem- : 2,500,000 1,034.406 eigen erates 18th July q.2_ .. Maple Leaf Milling, on . 63% 35. 47% 7 30% 97% May 19 Jan. 3 
areholiders of record at the clos- 18th July q.1% 8.97 ma ref aia 101 98 July 17 87% 
ks in Montreal, New York and 15th June q. 1 Montreal Cottons, Lid., com. eeces 58 56 Mar. 11 
p.m. on Friday, Ist September 


ott 


u@ 


120 


15th June »'s 4 PECL. ssccsecccces 1053 °98 ©6103 99 Jan3 . eau apatcd 103 
Ist Nov.’13 a1 Monarch Knitting Co., com «+.» .. «++. 72 40 82 : fi see 
IstMay 4.1% 9.72 Pref... .000 coves . cece 100 85 90 82 ° 82 aekeae 
“20th July. a. 5 Nipissing Mines Co..... eceeccenee serene <= 7.20 8.10 5. . ° . . . : ee an, ane 
15th July’i¢q.14 p. —_ Noya Scotia Steel, com---.......+++4 . 71 128 i 
1Sth Apr.’14q.2 Pp .- DEOL- 2.00 Reve ecereeee 128 ®115 sree e . 112% 94 12 she 
3rd July @. 2 7.49 Oxilvie Flour, com,.......0cc.c0000008 ooo 129 -soo o | oa 135 “107 
Ist June @.1% 6.19 DYES, 44 cece. eecee seve C119 sees 115 113 
3rd July 1 ccecce Pacific-Burt Co., com 41 29 toe wens te eee eeeee weeeee cases cece 
3rd July Oe eas SrEfeves seeder vsie 90 % tees tee oe | angk peas dea "56 
15th May. q.1_..... Penmans, Limited, com ase 58 554 4 62 ane 
lst May. 8.63 t 88 ‘ Seaetwi ve Ss =. ak we Cae eiaas otis 72 
baie habebs bene ks chaste soeccecess-+ cosess Price Bros--+- 73 65 7 ee . 78 2 paatiee 
30th June 4q. 1%. Riordan Pulp and Paper, pref «-s++-..+ 0+ esseee ovceee ceheh senses « eee eee 64% ere cesta 
3rd July ql ?. = William A. Rogers, Ltd., COMRss coe "174 140. 147 évaheud one 80 
3rdJuly @.1% pref....ccce-seee 115 1034 106 : vane 29 
Ist Feb.’13 q. 1 * Russell Motor Car, com ee 32 20 
lst Aug,’13 q. 1% » pret...... woccsa Bee 25 49 
senha saa aoe .. Sawyer-Massey o.. com 50% °30 30 
ond June "14. q.1% «..--- DUCE. seseseeers 100 (%82~—Ss 88 
F tece veeeencens sesetees coos « Sherwin-Williams, cOM....+sbeceeessese, 61 47 60% ona hi means cae 
30th June q. 1% ...... pref . 03% 95 104 98 May 22 «.+... wees 99 53. 
Ist July q. 1% 7.30 Shredded Wheat, — 81 74% 90” . 102% Jan. 10 Jovedel 131 2s 
Ist Apr. q.1% 7.21 92 °94 = 992 95 Jan. 27 eee 10 
-..+ Ist Apr. '14.q. 1% p. Smart-Woods, Ltd ‘cam KG céceuseats 20 33. Apr. 17 Pees 5550 besten saznters ao 
SIC B. 20's iab Ist July ‘14. 1% « Se pref-seers 101. June 21 ‘bee fedes « he seer toe a 
Fe. pease - Spanish River Pulp Mills, com: ents 3% Jan. 11 3,331 
o ? Sic ju i : 
4,272,453 «+... ‘ ty “mas s+eees Steel Co. of Canada, com. Ms 4 Jan. oan : 
7 "Sip -. ‘Ist May a in 7:52 pref-..-.. : % 87% 824 Ap. 25 313 
dos ssekee Seabee ; hg a PEE ated ll Tooke Bros., com pee ae Awan ea cde 60 23 16 Mar.17 ...... .«. . 
71,518 7 ale iSth July'l4 q. 1% P. pref..... ware 80 75 Apr. 17.. 
34.777 1,88 ax 3rd July 8.2 p. Toronto Paper Co... ...ss.eeeecseeeeee apne 58 25 42. -Mar.-31- 
Gs 35 GS sases -. 15th July tod 5 «seeeee Trethewey Cobalt Mine..... 2 18 = Jan. so : 
Z18,962 vecece .o cov ccerse f o-ce <0 @00ee Tuekett Tobacco, COM cccccscccesvoecs 


rill be reopened on Thursday, : 000 2,110,609 6 
xt. é sNeseowee 030.000 


the Board, 


Dew]: gy ues 


W. R. BAKER, 


; . 5 650, pseeees eocceeceres 
Secretary. e 2, 000, 000 1,719,899 
th August, 1916. F eee 5 804,862 2 100, re ee 
1,533,000 375 634 7 
688,499 12 
woes 6 
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SB: RAKE: Rs 


7 29 1Sih July. a. 1M | 7.77 DIEL,.- ses sgreeeererens 91% 101 
if ht to be. . ; annual, i—Sems. q—Quarterly. p—Broken Period. d—Deferred. Def—Deficit. *Ex-div. °°—Including bonus. +—Bonug, ft—Ex-allotment. b—Two months. ab—Stock Bonu s, Four Months. ©Less than ton. ee 
- ar 


LOAN, INSURANCE AND FINANCIAL STOCKS AND MISCELLANEOUS 


‘ Range for { 
Year Range for Latest 
1914 year 1915 Price 


waste- p Bonds, 


j 


: | Preferred Dividend Last Dividend 
e. E Common | Stock or | Reserve | 


a ja | | D’b'ntures | and Con- LOAN AND TRUST 
one on : 4 ti tuations | Out- tingent Date Per 


Sal 
i standing : 1916 eent. i gh) Low |High | Low | Ask | Bid : 
E ‘oO 


Bonds 
Common Preferred le Dividends Last Dividend Range for Latest 


Stock | Stock or fetal MISCELLANEOUS |———--—__| ear 1915 | Price 
te COMPANIES 


cent. High | Low | Ask | Bid 


ekenn anaes - -iceiieg lela Nui il rapa 

A effort. | 4,204,756) 3rd July -q. 2%| Canada Landed ..... ...| 170 | 150 | a62 | 157%| 157%| 160 : ist Apr. _s.5 | Canada N. Prairie Lands.| - oe apiibainsts Be ekacelnomah fantail 
2 | 4,929,525) 3rd July q. 246) Canada Permanent -| 188 | 188 | 176%) 176%4| 175 800,000 395, Ist Oct. "1S q. 2 115 see | 110 

as just .225,008| 1,773,242! 3rd July a. 256) Central Canada. -[ocsses|eessee! 190 | 190 wee 1 * 13th Mar. 5S | Can North-West Land... ° 

e 403,966 3rd July 8.3 | Col. Investment, pref.....| 83 78 783 | 78 : 2 30th June q.5_ | Confederation Life A 

2nd July'l5 s-2| Dominion Savings... . ‘ | $31 Ist June 1%) Crows Nest Pass Coal.. 

2nd July’lS «. 4%| Great West Per....-.....| 123 Foals < Sa 1Sth Apr. @- 1%} Dominion Telegraph-. 

3rd July s.4 | Hamilton Provident sees ? . sceceseeees! Electrical Dev., pref.- 

3rd July q.3 | Huron and Erie......... widens 450,000! p2.909.000 5 3rd Apr. @. 2%| Imperial Life Assur--- 

3rd July 8.4 : aadieencel 1st Mar.’128.2_ | Intercolonial Coal .... 

| 3rd July @,2 | London and Can. Loan.. é . 797 Ist Mar.’128.34| Intercolonial Coal, pref- 

ist Jan. ’16 9.1%} London Loan and Sav : SET RE: sada i xseee++] Ist Mar, 14.1 | Intern. Coal and Coke..- 

j1Sth June q. 254] Montreal L. & Mtg. Co.. és ° . 1sth May aq. 15s} Kaministiquia Power.... 

3rn July q. 24) National Trust -----, ---| 2 225 $56,000 006 


3rd Jan. 8. 3 | London Street......:- 
Sea Daly Qa 4 173 ae 169% e 15th Apr. @. 2 


3rd July 6.3% evees 925,000 . -++| Nia., St. Kath. and Tor. 
3rd.July @ a Toronto Gen; Trusts. .. b1,250,000 15th Apr. a. 1% 


Saint John Ry..........- 
Ist July @. 2 | Toronto Mortgage Co-.-.. 137 A 21 199,996] --+- «+--+ -|10thJuly'1S q.1%| Trinidad Electric... 
Ist Apr 16 a. 2% sy 


¥ 1,598,057 1Sth June q.2 | W. Can. Flour Mills...../. 
ea oseeee shots ; 2ndJuly a, 1% West India Tiel. cyccelacs.cussl cs shenehensevshicugeiases mannan 
4 ist Apr. 8. 4 one , we 


Par Value 


FRX 


- 4 1000, _2.598,876| 

quately 2 458,414| 11. “316.497 
p 978,500} 1,914,623; 
ask our : ; 1 254,000) — ao 748, 734| 
i ’ 341 .690) 
infor- $00,000, 275.170) 705,277! 

1 .500,000| — 333} 1,573,560) 

1.750,000) 1,800,012 

000 70) 226,408) 

ance Station. ee ee 48.813} 
937.661 

991,336) 

5S 946.27! 


Berd?! uBFs 


eK 





rs 





“ae 
- 
AUAUIDAIATO WOH ONHIIS 


szz' § 


*[eeeeee 


NOTE—s—means semi-annually; q—q uarterly; I—interim; L—Profit and loss; +—indicates bonus; b—means bond; p—preferred rr Sereeneneerte *—less than ten shares; sb—stock bonus; A—$i00 per share 
teturn of capital paid February Ist, September 25th, 19J2; Feb. ist and Nov, 17th, 1913, and December 1, 1914, 
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THE FINANCIAL POST 


OF CANADA 


A weekly newspare, presenting in a popu- 
lar manner reliable information respecting in- 
vestments and financial affairs in Canada. 

No paid advertising, other than annual re- 
ports or official notices of corporations, will 
be inserted in the news columns © unless 
marked “Advertisement.” 


Advertising matter is investigated before 
publication, and none of known questionable 
character is accepted. Acceptance of advertis- 
ing will not deter the editorial department 
from making such comments as the situation 
may demand. pe 

ADVERTISING RATES: 
Single insertion .......... gesnncea $1.50 per inch 
Yearly insertion ......... Sevecee $40.00 per inch 
Financial Reports, Prospectuses, et¢., 10 cents 
per agate line. 


SUBSCRIPTION PRICE: 


Canada and Mexico ...... $3.00 rer annum 
United States ........0.. .»--. 3,50 per annum 
Great Britain, Ireland and Colonies 
having minimum postal rates 
France and other Countries 
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REFUSAL OF THE FIAT—THE 
CONSEQUENCES. 

SW ITHIN a few days, and evidently 

without considering the serious 
ulterior consequences of his action, the 
Attorney-General of Ontario, who is also 
a member of the Hydro-Electric Com- 
mission, thas refused a fiat to permit the 


Electrical Development Company to |, 


have the legality of their contract with 
the Government tested before the On- 
tario courts. This action clearly amounts 
to a confession by the Attorney-General 
that the repudiation by him of the con- 
tract deliberately entered into by the 
Government is indefensible. The re- 
sources of civilization available to deal 
with this piece of barbaric autocracy 
are no doubt not exhausted. There are 
several legal means by which the Gov- 
ernment may yet be brought to book. 

Unfortunately, however, the effect 

upon the credit of the province of the 
refusal of a fiat must remain. This effect 
is irretrievable. Although the Govern- 
ment must be fully aware that the 
pecuniary interest of those in this coun- 
try who are morally responsible for the 
suecess of the Niagara enterprises is 
trifling compared with the interests of 
those investors in Great Britain who 
supplied the major portion of the funds 
for these enterprises on the faith of 
contracts with the Government, the At- 
torney-General has elected to take an- 
other step in the confiscation of the in- 
vestments, The action of the Govern- 
ment must be characterized as adverse 
to the interests of the province and of 
the community inhabiting it. This Gov- 
ernment will ere long pass away, but 
the reactions of their policy of expro- 
priation must be numerous and far- 
reaching. Among these reactions the 
most important from the point of view 
“of the community must be reluctance on 
the part of investors to supply the funds 
required for the development of the re- 
sources of the country, whether this 
development is proposed to be conducted 
by private enterprise or by public 
authority. 

The Financial Post of last week con- 
tained a statement of the amounts in- 
volved in the execution of the projects 
of the Hydro-Electric Commission. Ac- 
cording to the extent to which these 
projects may be carried, the estimated 
addition to the provincial and municipal 
debt of Ontario is between one hundred 
and one hundred and fifty miilions of 
dollars. Relatively to the realized means 
of the people of the province this is au 
enormous sum; it is even great in rela- 
tion to the resources of the country. The 
total capital of the banks is less than 
the latter of these amounts, so is the 
aggregate reserve of all the banks; it is 
only slightly exceeded by the aggregate 
funds of all the trust and loan companies 
in Canada. It cannot be supposed that 
these voluntarily organized corporations 
employ in general a larger or more com- 
petent foree of superior officials, in- 
eluding directors and presidents, for the 


management of these large sums, con- 
tributed as they are by widely scattered 
investors, to whom they are responsible. 
The Government of this province ac- 
tually proposes to invite investors to en- 
trust their capital to the management of 
a commission of three members, not one 
of whom has had any experience in the 
management of large affairs of any kind, 
and not one of whom is qualified in a 
technical sense to deal with an electrical 
enterprise, which in the nature of the 
case is of a highly intricate and rapidly 
changing character. 

From the beginning the Hydro-Elec- 
trie propaganda has been conducted by 
means of rhetorical speeches by persons 
who have none but the most superficial 
acquaintance with the technique of the 
business, and who have, therefore, been 
continually tempted to underrate the 
difficulties of it and to underestimate the 
cost. They have always fallen to this 
temptation; the cost of the existing 
plant of the Hydro-Electric Commission 
has already greatly exceeded the original 
estimates, and the cost of extensions may 
be counted upon greatly to exceed any 


‘| estimates that may be made. 


The Hydro-Electrie Commission has 
encountered another temptation to which 
the recent legislation and the refusal of 
the fiat have shown they have yielded. 
This temptation is to attempt to im- 
plement their promises to give cheap 
power by means of the confiscation of 
the property of the private corporations 
in order that the capital cost of their 


.| undertaking will appear to be less than 


it really has been. But this process 
cannot go on indefinitely. When the 
Hydro-Electric Commission, otherwise 
the Government, has appropriated the 
plant of the private companies, and has 
effectually put a stop to the voluntary 
organization of public services of all 
kinds in this province, its eareer of pub- 
lie plunder will be at an end. The un- 
soundness of its economic basis will then 
become apparent; and either it will go 
bankrupt, or the rates for power, for 
which a demand has been artificially 
stimulated by ineconomical rates, must 
be steadily increased, until not improb- 
ably they are much higher than they 
were before the public ownership pro- 
paganda began. 

Meanwhile confusion must have been 
produced in the tax system of the pro- 
vince and in its publie accounts. No one 
who knows anything of the financial his- 
tory of the province ean possibly regard 
the municipalities as either permanent. 
customers or necessarily solvent debtors. 
If money is raised upon the guarantee 
of the province, that guarantee must be 
regarded as an obligation of the pro- 
vince, and the amount involved must be 
added to the provincial debt. If the 
people of the province desire to ruin their 
common credit, they will support the 
Government; if they do not, they will 
express their disapproval of the whole 
Hydro-Eleetrie policy, with its confis- 
eatory legislation, its financial unsound- 
ness, and the huge possibilities it opens 
up of political intrigue and corruption. 


THE LOAN MUST BE A SUCCESS. 
Au loyal Canadians must be keenly 
anxious to see complete success at- 
tend the flotation of the second domestic 
war loan, not alone because the money 
is needed to help prosecute the war, but 
because of the strong moral influence 
which the raising of a large sum of 
money quickly and enthusiastically will 
exert. 

It must ever remain a source of grati- 
fication that the first loan, issued nearly 
a year ago, was so heartily and gener- 
ously supported. On that occasion Can- 
adians carried to a successful issue a 
financial transaction which only a year 
before would have been regarded as an 
utter impossibility. They then showed 
that they could rise to the needs of the 
oceasion and subscribe a sum of money 
that to many seemed beyond their pow- 
er to provide. 

We must have success again, and it 
must be made sure and certain. The 
Finance Minister should take no chances. 
Not alone must the terms of the loan be 
such as to attract widespréad investment 
but the machinery for securing subscrip- 
tions must be as efficient as it is pos- 
sible to make it. True, the loan* may 
prove a success even with the minimum 
of effort. The public may be so 
impelled by a sense of duty to hand 
over their money at the mere sight of 
the printed announcement. But is this 
a certainty? Will Sir Thomas White 
feel satisfied that he is doing his utmost 
to make a splendid success of the loan, 
if he stops there without enlisting the 
heartiest possible co-operation of other 
agencies, ready, willing and able to give 
him powerful assistance. 

We refer more particularly to the 
bond dealers of the country. Here we 
have a number of agencies, well-organ- 
ized, well-equipped and well able to 
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place with the investing public large 
blocks of the war loan. The selling of 
bonds is their business. They are 
specialists in the work. They have ef- 
ficient corps of salesmen, who cover the 
country from coast to coast, and who by 
personal contact and the spoken word 
are in a position to interest and influence 
thousands of people who would not 
otherwise be reached even by the 
strongest printed appeal. 

Is it not desirable that these agencies 
should be induced to throw their best 
efforts into the placing of the war loan 
bonds among the people of Canada? We 
think it is and we believe that Can- 
adians, and particularly Canadian busi- 
ness men who appreciate the problems 
of salesmanship, will agree with us that 
Sir Thomas White should make sure 
that he is obtaining the most cordial 
support of the bond dealers in his great 
work of raising needed capital for the 
prosecution of Canada’s share of the 
war. 

Some difficulty, we understand, arose 
in connection ‘with the first loan over 
the question of who was and who was 
not. entitled to commission. There was 
also adverse criticism of certain deal- 
ers for splitting commissions with 
clients. These are obviously matters of 
easy solution. By establishing the rule 
that only recognized and established 
bond firms or stock brokerage houses 
should receive commissions on sales of 
war bonds and by prohibiting absolutely 
the splitting of commissions, both these 
drawbacks could be easily remedied. 
They should neither be regarded as mat- 
ters whieh would prevent Sir Thomas 
White from enlisting in fullest measure 
the support of these powerful selling or- 
ganizations. 


A RUNAWAY GOVERNMENT. 


O NE of the ablest Jurists in England, 

who has made a profound study of 
the Canadian Constitution and of the 
trend of our Provincial Legislation, has 
written to The Financial Post as fol- 
lows :— 

‘*It looks as though the Provincial 
Legislature would be improved not only 
by a second chamber, but also by an 
articulate opposition.’’ 

There is not a newspaper or other 
publication in Ontario except the Finan- 
cial Post that has had the moral fibre to 
oppose the iniquitous power legislation 
of the last session. There is practically 
not a voice raised in opposition ranks 
against a policy of faith breaking and 
confiscation. Our whole system of gov- 
ernment has gone down in the storm of 
unbridled public opinion. In the Prov- 
ince of Ontario we have depended upon 
the opposition and the press to re- 
strain the impetuosity and fickleness of 
a popular government. The opposition 
and the press have remained inarticulate 
prefering to fan the flame of popular 
opinion than to throw water on a policy 
that must ultimately damage the good 
name and credit of a province that must 
for many years borrow capital abroad. 

Twenty years ago a check rein might 
have been sought at Ottawa in the power 
of disallowance of the Minister of 
Justice. There is little hope from that 
quarter to-day. Ontarig is a sovereign 
power within the tant of the Act of 
British North America. If Ontario has 
the legal right to legislate at all on hydro 
questions then Ontario can pass any 
legislation that pleases the electors no 
matter how immoral it may be. The 
Minister of Justice is inclined by recent 
precedent to say. ‘‘Ottawa is not the 
place to wash provincial dirty linen but 
in the electoral ridings of the province 
itself. 

An upper chamber has been suggested 
as provides the necessary check upon 
runaway governments and the suggestion 
has met with approval in certain quart- 
ers. It might increase the expense of 
government. It might make government 
a more cumbersome affair but it is safe 
to say that a second chamber would give 
directiofi to a government that veers 
about with every whim of a few electors. 


Not a few items of general interest 
have issued from the Du Pont trial in 
Wilmington, U.S. A discussion of what 
constitutes working capital occupied 
much of the time of the Federal Court. 
Each side was diametrically opposite in 
its views of the facts and counsel were 
closely questioned by the court as to ex- 
act meanings. Hence disquisitions on 
this, that and the other thing, often of 
great interest, were frequent. The in- 
terpretation of working capital of one 
side was that it constitutes the quick 
assets available for the day by day re- 
quirements of the company. The other 
side took the view that working capital 
was & sum set aside out of surplus. 


“DEVELOPING SOUTH © 
AMERICAN TRADE 


United States Now Suffering From Near- 
sighted Policy of. Dumping in 
Times of Stress in the Past. 


In view of the lerge Canadian invest- 
ments in South American countries the 
present situation of those countries is 
of added interest. American business 
confidently expects to reap the chief 
benefit of the German withdrawal from 
that field, and perhaps also to success- 
fully compete against British traders to 
a larger extent than was done in ante- 
bellum days. It is, however, pointed out, 
by students of South American affairs 
that the present situation 
favorable as it is on the 
face of. things to the 
American plan contains 
some equally unfavorable 
possibilities. Chief of 
these is the well develop- 
ed antagonism of the Latin republics to 
what they term the Colossus of the 
North. This feeling is based on two dis- 
tinct grounds, one political, the other 
economic. The former is the best known 
of the two and requires but little elab- 
oration. It is the fixed idea of the South 
American mind that the United States 
is seeking to use the Monroe Doctrine 
for the further extension of its own ter- 
ritories, and that its interest in South 
American countries is not in any sense 
protective but rests upon the hope of 
an ultimate absorption of them. 


Antipathy to 
U. S. is 


Economic as 
Well as 
Political. 


The economic feature of the case is 
less well known. In view of Canadian 
participation in the present world-wide 
efforts at extension of export trade the 
underlying causes of it are of peculiar 
and vital interest to us. Chiefly, this 
economic antagonism is based on the fact 
that the United States manufacturers 
who now so hopefully look toward the 
South for future favors have enjoyed 
them to a considerable although an irre- 
gular extent before—and equally, have 
abused them. So as least the South 
Americans say. The fact is being recall- 

ed with some bitterness 
Some Phases in the larger centres of 
for Canadian the affected countries 
a to that in the dull times of 
tudy. the past the American 
manufacturer - habitually 
dumped his goods on the southern mar- 
ket. In good times he had no need to 
seek a foreign outlet; the domestic de- 
mand usually exceeded his production. 
It was only when the bottom fell out of 
the home market that he turned to 
South America as the most convenient 
of his neighbors and sold goods there at 
a price that he would not have consider- 
ed for his home market. He reasoned 
that it was better that he should sell at 
a much lower price in a foreign country 
than at anything less than the normal 
price in his own. In either case the mar- 
ket served would become demoralized in 
proportion to the lowness of the price 
and the volume of goods sold. So on a 
a basis of the former, the South Ameri- 
ean market was foredoomed to a meas- 
ure of demoralization on these oceasions. 
‘‘But,’’ reasoned the American, ‘‘this 
is not my regular market; so what’s the 
difference ?’’ d 

The difference is that now with his 
production vastly stimulated and his 
eyes opened at last to the vital necessity 
of an export trade, the American manu- 
facturer has to face this record. The of- 
fence of dumping in itself would not 
‘have been sufficient to have aroused the 
present feeling if even that bad policy 
had been consistently followed. Such, 
however, was not the case. At the first 
sign of recovery of the home market the 
American was back there, leaving his 
new found customers high and dry on 
the beach, a prey to the most extortion- 
ate demands on the part of those who 
sold the goods the American now refused 

him. Unfortunately this 
offence was further ag- 
gravated in some eases by 
downright dishonesty. 
The placing of orders re- 
quired so long a time that 
it was not unusual for 
prices to make a recovery 
in the interval and cause a cancellation 
of the order on the part of the Ameri- 
can house on the plea of caring for home 
demand first. In a lesser degree Canada 
too, has suffered in this way although 
the anti-dumping clause of the customs 
laws has afforded some measure of pro- 
tection here. Incidentally, it is this 
same clause that is the cause of the pres- 
ent strife between importers and the 
customs authorities owing to the fact 
that it sets the duty on the goods at the 
valuation at the time of shipment into 
the country of import instead of value 


Americans 
Were Only 
“Fair 
Weather” 
Exporters 
in Past. 


country of 
Added to these more or less deliher 

policies was the fact that the by 
even when secured in a more comm, 
able manner rarely received the deta) 
ed attention that a foreign order gh, 
In the hinterland of South America pa 
mitive conditions still rule. Goods » 
quire special packing and let 
When machinery is ordered in Parts nos 
exceeding 300 pounds for mule Packing: 
purposes, it is disconcertaing to rope, 
the machine already assembled, simply 
because it is the custom to do so in He 
States in so far as it does not interfer 

with ordinary handling, 
Importance There are other and ¢or. 
of Meeting _ responding variations of | 
Conditions of the customs of the tem.” 
ee ™m perate zone. Social am- 
Marke . enitied count for much. 

The Latin dislikes to be 

hurried. Business erigts 
for him only as a means whereby he ma 
enjoy a calm existence. ‘‘Manana” eon. 
tinues to be his watchword. And the Am. 
erican by his insistence upon doing things 
to-day offends the fundamental basis of 
this custom of the country. However in- 
nocent of the charge the present seek. 
ers after trade are they must enter the 
struggle with this millstone of broken 
faith and offensive customs on the part — 
of their predecessors to handicap what — 
is now undoubtedly an effort to estab. 
lish a permanent export trade with 
South America. 
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PERSONAL. 


WILLIAM PHILLIPS, European mana 
ef the Canadian Northern, fas left Bristol, 


Englard, to take up new duties in the Toronto © 


office of the company. 


E. T. COLEMAN, assistant general manager | 


of Western lines for the Canadian Pacific, | 
after a trip to the coast recently, stated that 

things.around Vancouver and Victoria showed 

a remarkable improvement, especially in the 

lines of heavy oversea traffic. 


RALPH A. STEPHENSON, resident partner 
of Harris Forbes & C6o., Inc., is back on the 
local street after an absence of several weeks, 
Mr. Stephenson underwent a serious operation 
at Boston, but after recuperating for some 
time, is again able to take charge of the 
Canadian business of the firm. 


J. CLIFFORD MUNDIE, well known in 


financial and Masonic circles in Montreal, died 
on the 13th inst. Mr. Mundie was 30 years 
of age, and was formerly in the passenger 
department of the C€.P.R., later becoming 
secretary to Lord Shaughnessy. At a still 
later date he engaged in financial work with 
the Royal Securities Corporation. He was a 
prominent Mason, and at the time of his death 
was secretary of the Beaconsfield Golf Club. 


WESLEY SLEIGHT, general manager of the 
Willys-Overland Automobile Company of To- 
ronto, told the Calgary News, on a recent visit, 


that he did not see how an Easterner could. 


visit the great West and fail to be impressed 
at the wonderful possibilities. 
he looked to see the western country hbe- 
come the most prosperous part of the en- 
tire Dominion. As to the automobile busi- 
ness, he stated that conditions were better 
than ever before, and that he had noticed that 
more people are purchasing lighter cars, be- 
cause of the smaller consumption of gasoline 
for a longer mileage. 


NIAGARA WATER POWER 
SHORTAGE. 
(L. G. D. in Conservation.) 


The immense possibilities of Canada’s water . 


powers is again strikingly illustrated by the 
power shortage at Niagara Falls on both sides 
of the river. The man in ‘the street has 
frequently been told that .the power which it is 
possible to develop from waters of the Niagara 
river is practically inexhaustible, and now he 
1s faced with statements in the Press that 
“all available power has been used.” 

The apparent contradiction ~ is explained 
when it is understood that some 8,000,000 
horsepower may, theoretically, be obtained by 


utilizing all the water and all the fall between | 


lakes Frie and Ontario, but owing to the need 
for carrying the ice through the river, as well 
as other demands, it is absolutely impossible 
to use even the larger proportion of this 
§,000,000 horsepower. 

Under the Boundary Waters Treaty, Canada 
is allotted 36,000 cubic feet per second and the 
Tnited States 20,000 cubic feet per second. 
The present shortage implies that the Treaty 
water, which has so far been allotted to the 
various power companies at Niagara Falls has 
been utilized and the power therefrom mar- 
keted. ' : 

Various factors, hitherto, have resulted in 
limiting the use of Niagara waters for power 
purposes, the chief being the widespread 
sentiment. both in the United States and Can- 
ada, for the preservation of the scenic beanties 
of the Falls and River, which, as is known. 
have been regarded as a national heritage of 
the whole people. 

About one-third of the fall in the Niagara 
rivér occurs in the lower rapids. Keen com- 
petition is now being evidenced in the attempt 
to secure development privileges in this lower 
river. 

Niagara power on the United States side is 
largely consumed by the electro-chemical in- 


dustries, some of which, of their kind, are the . 


largest in the world. ‘The electro-chemical in- 
dustries before long will no doubt be seeking 
other situations. Some such industries are 
already utilizing large amounts of Canadian 
electrical energy. 


There are many large river systems in Can- 
ada which permit of the development of power 
at low cost, and at prices which doubtless will 
compare favorably with the cost of Niagara 
power. Special problems resulting from sea- 
sonal variations in river conditions, as well as 
difficulties is the distribution of manufactured 
products, will, no doubt, be solved satisfac- 
torily by the electro-chemical industries once 
the time has arrived seriously to deal with this 


problem of additional supply of power. Then — 


the value of Canada’s national water power 
wealth will be more clearly manifested, 
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ynger mileage, 


Bo 


RRENT OPINION®S | 


GARA WATER POWER 
SHORTAGE, 


(L. G. D. in Conservation.) 


nmense possibilities of Canada's water - 
is again strikingly illustrated by the 
hortage at Niagara Falls on both sides 
river. The man in ‘the street has 
tiy been told that the power which it is 
> ta develop from waters of the Niagara 
Hractically inexhaustible, and now he 


1] with statements in the Press that 
ilable power has been used.” 


apparent contradiction - 1s explained. 
t is understood that some 8,000,000 
wer may, theoretically, be obtained by 
< all the water and all the fall between _ 
‘rie and Ontario, but owing to the need 
rying the ice through the river, as well 
r demands, it 1s absolutely impossible 


even the larger proportion of this 
horsepower, 


the Roundary Waters Treaty, Canada 
ted 36,000 cubic feet per second and the 
States 20,000 cubic feet per second, 
esent shortage implies that the Treaty 
which has so far been allotted to the 
nower companies at Niagara Falls has 
"yized and the power therefrom marf- 


sus factors, hitherto, have resulted in 
~ the use of Niagara waters for power 
‘s, the chief being the widespread 
‘nt, both In’ the United States and Can- 
r the preservation of the scenic beauties 
Falls and River, which, as is known, 
een regarded as a national heritage of 
hole people, 
pt one-third of the fall in the Niagara 
posurs in the lower rapids. Keen com- 
is now being evidenced in the attempt 
re development privileges in this lower 


ara power on the United States side is 
consumed by the electro-chemical in- 

Ss. some of which, of their kind, are the . 
in the world. The electro-chemical in- 

s before long will no doubt be seeking 
tuations. Some such industries are 


utilizing large amounts of Canadian 
al energy. 


P are many large river systems in Can- 
ich permit of the development of power 
cost, and at prices which doubtless will 
re favorably with the cost of Niagara 

Special problems resulting from sea- 
variations In river conditions, as well as 

Itfes is the distribution of manufactured 
ts, will, no doubt, be solved satisfac- 
by the electro-chemical industries once 
re has arrived seriously to deal with this 

m of additional supply of power. Then 
lue of Canada’s national water power 
will be more clearly manifested. 


to see the western country he- 


Information under this head is given in answer te direct requests from investors 


who are readers of 


The Financial Post. Many questions respecting securities are 


gnewered by mail direct. We would remind correspondents that it is now neces- 
sary to enclose three cents in postage stamps to cover postage en answers direct. » 


William A. Rogers. 

J. F. B., Toronto,—Could you kindly let me 

now your opinion of the preferred stock of 

William A, Rogers Company. I bought a 

‘ow shares a short time ago ‘but, although the 

jast dividend was at the rate of 7 per cent., I 

notice by your tabulated list that the dividend 

‘on poth preferred and common have been very 
irregular. 


We would at once desire to reassure 
Fyou with regard to your investment in 
this stock because it is evident that your 
uneasiness has been caused by a mix up 


of some of the figures in, The Post’s| 


tabulated security page. As a matter ot 
fact, although there have been consider- 
able variations in the rate of dividend 
paid on the common stock, the return to 
the holders of the preferred has been 
7 per cent. for a number of years since 
1909. From recent reports, The Finan- 
cial Post understands that the company 
has been making a very good showing, 
and that the profits for the first half of 
the year ending with June showed a de- 
cided improvement over the record of 
1915. At the same time it may be point- 
ed out that, owing to the nature of this 
' company’s business, the second half of 
' the year should naturally be better than 
the first six months. The earnings for 
1915 showed 21.09 per cent. on the pre- 
ferred stock as compared with 9.9 per 
cent. in 1914, and 19.06 per cent. in 1913. 
As you are no doubt aware, the field of 
the company’s activities is in the t nited 
States, and there is general prosperity 
prevailing in that country at present; 
furthermore, it promises to eontinue for 
some time. Owing to the many general 
influences at work in the market, it 1s 
difficult to make predictions as to the 
movements of securities. You do not 
say what you paid for your shares but 
the general indications are, that if you 
bought at the recent market, there 
should be no decline in the near future, 
and that on the other hand if there 
develops that strength in the situation 
which may look for it should record a 
gain. In any event there does not seem 
to be any reason*to worry about the 
continuation of the 7 per cent. dividend 
for a reasonable period. Not only has 
it been maintained, as stated, since the 
present organization was formed, but at 
the end of 1915, after a 6 per cent. divi- 
dend had been paid on the common in 
that period, there was a balance avail- 
able to the credit of profit and loss of 
over $188,000. 
Wayagamack. 
EF. S., Montreal.—Please inform me _ your 
opinion as to Wayagamack bonds at 83%. 
Since the receipt of your enquiry the 
price of these bonds has moved down 
half a point to 83. It is evident, how- 
ever, that this is a reflection of the gen- 
eral tendency of the market rather than 
of any weakness in the technical posi- 
tion of the company’s securities.. Ac- 
ecompanying the somewhat sensational 
advance of the common stock recently, 
the bonds moved up from 74 since the 
first of the year. However, at 83% the 
return is still better than 7 per cent. As 
the ‘price would indieate, the bonds are 
of a somewhat speculative character as 
compared with those of higher price and 
the outlook is that, with a continuation 
of the present good showing, the price 
‘should naturally stiffen. There is some 
difference of opinion as to whether the 
recent advanece—particularly indicated 
by the rise of the common—was due to 
dividend possibilities at an early date 
or to an effort on the part of some out- 
side interest to buy into control. The 
company is a comparatively young one 
nd during its early stages encountered 
ome difficulties, which, with “the man- 
gement following a policy of expansion 
nd improvement, had the effect of 
omewhat extending the financial posi- 
tion. However, the war has had the ef- 
fect of cutting off imports of Kraft 
paper, which the company manufactures, 
rom Europe, and the result has been 
an almost unlimited market with ad- 
ancing prices, and of this the company 
now is beginning to reap full benefit with 
sthe expiration and renewal of many of 
its contracts. We understand that the 
‘directors are taking advantage of the 
‘present profits to strengthen the com- 
| pany’s position and it has been official- 
| ly stated that there will be no dividends 
/paid on the common stock until there 
has been piled up a sufficient reserve to 
guarantee their continuation for a con- 
| siderable period under anything like fair 
conditions. It is pointed out on behalf 
of the company that, despite the early 
difficulties to which reference has been 
made, profits of double the bond interest 
have been shown and recently it has neen 
stated that there is about 8 per ceut. 


available for the common. The pulpwood 


’ properties of the company have been 


steadily advancing in value and more 
particularly so with the rise in the paper 
market which has occurred since the out- 
break of the war. It is stated that these 
limits alone have a value of the $3,500,- 
000 bonds outstanding. Altogether we 
consider Wayagamack bonds a good 
bond speculation at the present price; 
dividends are assured for a reasonable 
period, and the price showed a compara- 
tively high return. 
Southern Alberta Land. 

Enquirer—Owing to the fact that 
this company’s affairs are largely handl- 
ed in England we have not been able 
as yet to get definite information. re- 
garding the developments. There ap- 
pears to have been little or nothing done 
since the affairs of the company were 
placed.in the hands of a receiver and we 
understand that they are not in good 
shape. The opinion has been expressed 
to the Post by a party formerly inter- 
ested in the affairs of the company that 
it would require one of two things to 
save the situation. One would be that 
the company be taken over by the Can- 
adian Pacific Railway and the irrigation 
scheme carried out in connection with 
the projects of that company in the same 
part of the country. The other would 
be that the scheme be taken over by the 
government and carried out as a great 
reclamation project. So far as the pres- 
ent company is concerned, additional 
capital is required to successfully oper- 
ate the irrigation scheme and under the 
conditions prevailing and likely to pre- 
vail for some time it does not appear 
that this capital would be available on 
anything like satisfactory terms. 

Milling Securities. 

W. L. S., Minneapolis—I am interested in 
getting as complete information as possible 
showing financial conditions from year to 
year since date of organization and the terms 
of issue of capital stock and other securities 
to finance the following companies: Ogilvie 
Flour , Mills Company, Lake of the Woods 
Milling Company, and International Milling 
Company. Could you furnish me with copies 
of your paper dated October 1st, 1912; Novem- 
ber 29th, 1913; January 10th, 1914? 

Detailed information regarding the 
capital stock and funded debt as well as 
other financial arrangements of the com- 
panies referred to has been compiled 
from our own and other records, and is 
being sent to you direct. It embraces 
too much detailed matter to be reprinted 
in these columns. A comparative state- 
ment showing financial standing may be 
found in Poor’s Manual of Industrials, 
and more complete records could no 
doubt be obtained from the publishers, 
Poor’s Manual Company, 80 Lafayette 
Street, New York. Copies of the issues 
of The Financial Post requested have 
been mailed. 

Non-Canadian Securities Tax. 

Worried, Montreal—In your issue of 5th 
inst., on page 1, you have a short article on 
*“Non-Canadian Securities,” in which you speak 
of a tax on such securities as being almost a 
certainty. Other papers seem to think that 
the statement is put out by the Finance Min- 
ister as a feeler. In any case it is rather a 
disturbing instance to anyone who has in- 
vested in American ‘securities to a small ex- 
tent, with a view of eking out his pension, 
as I have done. I shall be glad if you will 
let me hear from you either in the columns 
of your paper or personally. Possibly the 
tax will only apply to bonds, not to ordinary 
shares. If the latter were the case I should 
feel like selling at once, even at a loss, as 
there is no information as to what percentage 
the tax would be. 

The item you refer to was received 
from our Ottawa correspondent shortly 
before the issue of August 5, went to 
press. In view of the complexion of the 
despatches in connection with the matter 
appearing in the daily press the next day 
it appears to us, as we have already in- 
formed you, that the Finance Minister’s 
statement had been somewhat toned 
down before being given general cireu- 
lation. However, we communicated with 
our correspondent in connection with the 
matter and he informs us that, while no 
official statement can be obtained on the 
subject, the legislation is likely to be in- 
troduced provided the decision is reached 
that Canadian markets must be con- 
served for Canadian war loans which 
cannot be floated elsewhere than’ in Can- 
ada. Any such legislation would prob- 
ably be confined to non-Canadian gov- 
ernment securities and would not affect 
ordinary industrial securities. However, 
even in the event of industrial securities 
being brought under the working of such 
a law we doubt if it would have very 
serious effect upon their market value. 
The proportion of such securities held 
in'Canada must be small in relation to 
the total outstanding. Dealing with this 
question a special writer in the Financial 
World recently said that the effect of 
the special income taxes upon all non- 
Canadian securities held by Canadians 
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ities specially taxed. He pointed out 
that this liquidation would tend to bene- 


fit the exchange situation and preserve |; 


the Canadian market for purely Can- 
adian issues but observes that in his 
opinion there was an abundance of 
money in the United States to take up 
these securities the proceeds of which 
would be expended in the United States. 
In other words this writer believes that 
the amount of liquidation will be so 
small in proportion to the total issues 
outstanding that Canadian selling will 
be absorbed in the American market 
without affecting values to any serious 
extent. 


PROVINCES UPHELD BY 
PRIVY COUNCIL 


Text of Important Decision Given in the 
Case of Bonanza vs. the King. 


In view of the wide interest in the 
question of the rights of a province to 
incorporate companies having the ability 
or capacity to do business anywhere the 
following decision of the Judical Com- 
mittee of the Privy Council in Bonanza 
vs. the King is printed: 

For ten years the Dominion has been 
attacking provincial rights and has eon- 
tended that a company incorporated by 
a Province had no capacity to’ do busi- 
ness outside the territorial limits of that 
Province, basing this contention on the 
provisions of the British North America 
Act, 1867, section 92, which gives the 
Provincial Legislatures jurisdiction to 
legislation exclusively with regard to 
the incorporation of companies with 
provincial objects; see section 92, sub- 
head 11, 

Their Lordships’ judgment in part was 
as follows: 

The whole matter may be put thus; 
The limitations of the legislative powers 
of a province expressed in sect. 92, and 
in particular the limitation of the power 
of legislation to such as relates to the 
incorporation of companies with provin- 
cial objects confine the character of 
the actuaal powers and rights which 
the provincial government can bestow, 
either by legislation or through the exe- 
cutive, to powers and rights exercisable 
within the province. 

But actual powers and rights are one 
thing and capacity to accept extra pro- 
vincial powers and rights is quite an- 
other. In the case of a company creat- 
ed by charter the doctrine of ultra vires 
has no real application in the absence of 
statutory restrictions added to what is 
written in the charter. Such a company 
has the capacity of a natural person to 
acquire powers and rights. 

Assuming that provincial legislation 
has purported to authorize a memoran- 
dum of association permitting operations 
outside the province if power for the 
purpose is obtained ab extra, and that 
such a memorandum has been registered, 
the only question is whether the legisla- 
tion was competent to the province un- 
der sect, 92. If the words of this section 
are to receive the interpretation. placed 
on them by the majority in the Supreme 
Court the question will be answered in 
the negative. But their lordships are of 
opinion that this interpretation was too 
narrow. The words ‘‘ legislation in rela- 
tion to the incorporation of companies 
with provincial objects’’ do not preclude 
the province from keeping alive the pow- 
er of the executive to incorporate by 
charter in a fashion which confers a 
general capacity analogous to that of a 
natural person. Nor do they appear to 
preclude the province from legislating so 
as to create by and by virtue of statute, 
a corporation with this general capacity. 
What the words really do is to preclude 
the grant to such a corporation, whether 
by legislation or by executive act ac- 
cording with the distribution of legisla- 
tive authority, or power and rights in 
respect of objects outside the province, 
while leaving untouched the ability of 
the corporation, if otherwise adequately 
called into existence, to accept such 
powers and rights if granted ab extra. 
It is, in their lordships’ opinion, in this 
narrower sense alone that the restric- 
tion to provincial objects is to be inter- 
preted. 

Practitioners prefer an’ Ontario chart- 
er as opposed to_a Dominion charter (as- 
suming in each ease the company has the 
eapacity to carry on business anywhere) 
for the following practical reasons: 
That an applicant for an Ontario chart- 
er can have all the rights that he needs 
for an ordinary company, that in the 
province he has to pay only one fee, that 
it is much speedier and more convenient 
to obtain and arrange the powers of a 
provincial company at’ the provincial 
eapital than it is to send to Ottawa. 
Province May Tax Dominion Companies. 

The provinces have a right to tax Do- 
minfon companies and the myth that a 


Coandien Government and 
Municipal Bonds 


Combine all the essentials of sound in- 
vestment, and in addition provide an 
attractive income return, ranging from 


4.85% to 6.25% 


Write for Investment Suggestions. 


Wood,Gundy & Company 


Canadian Pacific 


Montreal 


Dominion company can go into all the 
provinces without taking ‘out a license 
imposed as a condition of the tax which 
may be levied will be exploded whenever 
any Dominion company attempts to con- 
tend a properly framed taxing statute 
making the obtaining of a license neées- 
sary. 

The decision in the John Deere Plow 
Co., which is supposed to support the 
statement that Dominion companies may 
go for one charter fee into all provinces 
does not do so, and that decision does 
not purport to question clear previous 
authority giving the provinces full 
powers of taxation accompanied by 
license and prohibition of carrying on 
business until license is obtained. 

A point which has been kept in the 
background is that the recent references 
and the Bonanza ease were really attacks 
by the Dominion upon provincial rights 
and not attacks by the provinces upon 
the Dominion. If this latter attack were 
seriously made it is doubtful whether 
the Dominion has a right to incorporate 
manufacturing or even trading com- 
panies which have strictly provincial ob- 
jects by merely tacking to the end of 
their charter the words ‘‘and elsewhere 
in Canada,’’ which the ‘Ottawa depart- 
ments have inserted in many of their 
charters, considering that this would 
give the Dominion jurisdiction in the 
case of companies which naturally are 
provincial. 

To recapitulate Provincial charters for 
companies with provincial objects are 
legal within their provinces and also 
outside. The Dominion’s charters of the 
same nature may or may not be legal and 
in any case Dominion companies will be 
liable to taxation in all the provinces 
not merely: (as in the case of provinci- 
ally incorporated companies) in prov- 
inces outside the incorporating one, be- 
sides which it is much easier, quicker 
and more satisfactory to obtain a chart- 
er locally than it is to send to Ottawa 
where if any difficulty occurs there may 
be a long and often troublesome corres- 
pondence and delay. 


WHOLESALE GROCER 
AND SOLDIER. 


The current issue of MacLean’s 
Magazine has an interesting story 
of General Turner, the senior Canadian 
officer in France, by C. L. Sibley. Gen- 
eral Turner in private life is a wholesale 
grocer and manufacturer in Quebec, and 
he has been singularly successful as a 
soldier. The writer tells why: 

I asked Major Morris, of the 13th 
Scottish Dragoons, who knows General 
Turner well, how he explained the fact 
that business men like General Turner— 
for General Turner is, after all, essen- 
tially a business man rather than a par- 
ade soldier—how it was that such men, 
with a short experience in the regular 
army, could show up so well against offi- 
cers trained all their lives in the science 
of warfare. r; 

Major Morris’s answer is worth giving. 

‘‘This is how I figure it out,’’ he said. 
‘When a man becomes a professional 
soldier, his career is definitely mapped 
out for him. He knows that if he reaches 
a certain standard and remains in the 
army a certain number of years, he will 
be promoted according to precedent. In 
other words, other things being equal, 
his career is made for him. But business 


business is a fight. They have to match 
their brains against competitors all the 
time. They have to handle men, and 
not only handle them, but direct those 
men so that their energies will yield a 
profit instead of a loss. They are con- 
stantly being called upon to meet emer- 
gencies and to make decisions of import- 
ance. Their whole business creed is that 


Toronto 


- mutual. 


Railway Building 
New York 


what they set themselves to do they 
must do. 


‘*When such men become officers they 
bring to their new task trained intelli- 
gence, splendid experience in handling 
men, and an alertness to all emergencies 
that frequently prove amazing to profes- 
sional soldiers. Once they have mastered 
the details of soldiering they bring the 
brains of trained business fighters into 
play, and they prove themselves equally 
as capable in war as in business to 
handle men under any circumstances and 
meeting any difficulty. 


‘Here in Canada business men hold 
that nothing is impossible. Look at the 
men who- build our railways. Nothing 
can stop them. . Look at the men who 
develop our natural resources, and build 
up our industries. No difficulty is too 
great for them to tackle. And when 
men, trained in the resourceful, self-re- 
liant business life of Canada, turn their 
splendid .abilities to making war, they 
show that the qualities which distinguish 
them in one field of endeavor will dis- 
tinguish them also in another. That js 
how I aceount for General Turner’s sue- 
cess as a soldier. He is a business man 
of high intelligence, and splendid train- 
ing, with fighting blood in his veins.’’’ 


THOSE SEED GRAIN 
LIENS. 


The attitude which was taken by The 
Financial Post in strong opposition 
to the system of seed grain liens in the 
West adopted last year by the Dominion 
Government—and which has found sup- 
port in the developments of the past 
year—is endorsed by the Grain Growers’ 
Guide, which says: 

6é 


the seed grain advanced by 
the Federal Government in 1915 will 


make more trouble for farmers and mort- 
gage companies than all other legisla- 
tion combined and it will be a very seri- 
ous problem to adjust the matter satis- 
factorily. Now, however, that both the 
farmers and the mortgage companies 
are fully alive to the seriousness of these 
matters it is probable that similar legis- 
lation, both provincial and federal by 
both political parties, will be far less 
common. It is absolutely necessary that 
a first mortgage shall remain a first 
mortgage and that the lender shall thus 
be assured of his security, otherwise 
rates of interest will remain high. With 
this security unquestioned there will 
naturally be a larger flow of capital go 
into Western Canada which will tend to 
reduce interest charges.’’ 


This sentiment from The Guide, which 
represents the interests of the farmers, 
shows the trend of financial develop- 
ments in Western Canada. Recently 
there was held a conference between the 
representatives of the mortgage com- 
panies in all three provinces and the 
Canadian Council of Agriculture also 
representing the three provinces, which, 
like the meeting of farming and banking 
interests, resulted in a better under- 
standing of the relations of the,borrow- 
er and the lender; and a realization that 
in many respects their interests are 
At this conference there was a 
general agreement that all legislation 
prejudicially affecting the security of a 
first mortgage on farm lands should be 
discouraged because it is absolutely cer- 


satis: thawo: by: eka all Gheie- Reasaetoe tain to react and throw an extra burden 


on the farmers in higher costs and high- 
er rates of interest. 


The contention of The Post has been 
that if the eredit of Canada in the eyes 
of foreign capital, as seen through the 
operations of the loaning companies, is 
to remain secure, a first mortgage must 
be maintained as such in fact as well as 
in name. 


~ 





ii, ane Beate te See pent of Sn ay The strength of the Empire is being tested by 
e ever ‘ 
With the nation the institutions that compose it have suffered, not one financial 
organ on has escaped. 

The Life Insurance companies of England and Canada are being tested and 
tried but are not found wanting. B ; 

The Mutual of Canada, for instance, has not only held its own but has made 
substantial progress during every day of the war. 

The wave of returning confidence finds The Mutual of Canada on the crest, 
stronger and more prosperous than ever. 


The Mutual Life Assurance | Company of Canada 


Assurances in Force, $100,000,000 
Assets, $27,000,000 


George W: 


E. P. Clement egenast 
President Managing Director 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 
SURPLUS TO POLICYHOLDERS, . $1,820,752.82 
A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED. 


THE 
Independent Order of Foresters 


Policies issued by the Society are 
for the protection of ‘your Family 


and cannot be bought, sold or 
pledged. 


Total 
Benefits 


Paid © 


Furnishes 


Benefits are payable to the Bene- 
ficiary in case of death, or to the 
preg in ne of his total dis- 
a y, or to the member on attain- ome 
ing seventy years of age. 42 Million 
Policies issued from $500 to $5,000. 

For further information and 


Dollars 
literature, apply to 


FRED J. DARCH, 8.8. E. G. STEVENSON, S8.C.R., Temple Building; TORONTO 


A Complete 
System of 


_ Insurance 


BOARD OF DIRECTORS: W. R. Brock, Presi- 
dent; W. B. Meikle, Vice-President and General 
Manager; Robert Bickerdike, M.P.; John Aird, 
Alfred Cooper (London, Eng.), H. C. Cox, D. B. 
Hanna, John Hoskin, K.C., LL.D., Z. A. Lash, 
K.C., LL.D., W. B. Meikle, Geo. A. Morrow, 
Augustus Myers, Lt.-Col. Frederic Nicholls, Col, 
Sir Henry Pellatt, E. R. Wood. 

Assets, Over ~ - - - $ 2,500,000.00 
Losses Paid Since Organization Over $39,000,000.00 


British America 
Assurance Company 


(Fire, Hail, Ocean Marine and 
nland Marine Insurance) 


Head dftfics, 1}URONTD 


Prosperous and Progressive 


Up-to-date business methods, backed by an unbroken record of 
fair-dealing with its policyholders, have achieved for the Sun Life of 
Canada a phenomenal growth. 


More than 166,000 of its policies are now in force for assurances, 
totalling over $265,000,000—much the largest amount earried by any 
Canadian life company. 


Sun Life of Canada Polit SUN LIFE RANCE 
cies are safe and profitable Sey 


Policies to buy. HEAD OFFICE >MONTREAL 


HEAD OFFICE, TORONTO, ONT. 


Incorporated 1851, 
Assets over - - - - § 4,000,000.00 
Losses paid since organiza- 


Western Assurance 
Company nae ceca oie ae 


(Fire, Explosion, Ocean Marine and Inland MEIKLE, Vice-President and General 
Marine Insurance) Manager. C. C. FOSTER, Secretary. 


Insurance 


Banking | Advantages 


Result from scientific valuation of your 
business establishment. 


Expert detailed presentation ‘of the facts 
is essential and invaluable. 


Full particulars upon request 
without obligation to you 


‘he Canadian Appraisal Co., Limited 
Head Office, Montreal. Toronto, Royal Bank Building 


Cee ea eee 


Is in All Respects Ahead of Last Year’s Business 


adverse conditions, is reflected in the reports issued by several of -the 


[sx steady progress of the life insurance business in Canada, in spite of 


life companies to their agents. 


One company states with commendable 


pride that its gain in total insurance in force up to the end of July, 1916, is only 


$340,000 less than the total gain for the whole twelve months of 1915. 


Its new 


ovfsiness in July was $113,000 ahead of July, 1915. Another company reports that 
its gain for six months was well in advance of the corresponding six months’ gain 
in 1915. Its premium income showed a very substantial increase and total re- 


ceipts were half a million dollars ahead. 


A most significant statement in its 


report was that cash payments of interest on farm mortgages in Western Canada 
were thirty per cent. in advance of 1915 for the first six months of the year. 
All these evidences of progress must be highly gratifying to the various companies 
engaged in the life insurance business in Canada. They are, we believe, typical 
of the experience of all the life companies. 


By subscribing a million pounds to the 
third Australian war loan, the Mutual 
Life and Citizens’ Assurance Co., has 
contributed to the commonwealth a total 
sum of £3,250,000 or about $16,250,000. 
They subscribed a million pounds to the 
first loan, £1,250,000 to the second loan 
and now another million pounds to the 
third loan. The company maintains an 
office in Canada at 137 McGill Street, 
Montreal. 

Question Being Raised in Quebec Pro- 
vince in Relation to Insurance Laws. 
The directors of the Societe Co-opera- 

tive de Frais Funeraires of Montreal 
may ask for assistance from the Legis- 
lature at Quebee in order that the 
funeral societies of the province may 
continue to do business without coming 
in conflict with the provincial insurance 
laws. At any rate, in view of the fact 
that the Government has unexpectedly 
ordered the society to cease doing busi- 
ness, the authorities will be asked to 
elucidate-more fully the underlying rea- 
sons for this order. At present officials 
of the company are quite at a loss luo 
know just what it is that Government 
wishes. It is pointed out that the Gov- 
ernment showed no opposition when the 
company’s charter was amended a few 
years ago in order to allow of an in- 
crease of capital and an extension of 
operations. The subscribers to the com- 
pany are mostly confined to the poorer 
classes, but they have as yet shown no 
uneasiness as a result of the published 
reports of-the company’s difficulties. 

The society is reported to collect 
$100,000 yearly in Montreal alone. This 
society, and presumably the other large 
societies doing a similar business, are 
quite willing to comply with the insur- 
ance law and make deposits with the 
Provincial Treasurer, as required by law. 
Whether the Government is ready to 
allow the societies to continue to carry 
on business in this way has not yet been 
intimated to the societies, and, even 
should the Government be willing to do 
so, the question has arisen whether this 
can be done without an amendment to 
the law. As such, the case will un- 
doubtedly have some bearing on all in- 
surance business in the provinee. 

Items of Personal Interest About Men 

in the Insurance Field. 

The Excelsior Life Insurance Com- 
pany announces that Victor Archam- 
bault has been appointed its provincial 
manager for Quebec. Mr. Archambault 
was previously representative of the 
New York Life Insurance Co., in Sher- 
brooke and the Maritime Provinces, and 
has an intimate knowledge of eastern 
conditions. 

-A. E. Boyle, of the Winnipeg agency 
staff of the Mutual Life Assurance Co., 
has been appointed secretary-treasurer 
of the Winnipeg Board of Trade, and 
will give up insurance work to devote 
himself to the duties of his new office. 
Mr. Boyle was previously in newspaper 
work, serving as western representative 
of the Toronto Globe and editor of the 
Regina Standard. 

The excelsior Life Banner for August 
contains a short appreciation of the late 
W. J. McFarland, one of the oldest 
directors of the company, whose death 
in an auto accident occurred during the 
latter part of July. ‘‘Mr. McFarland 
was held in high esteem by all those who 
had the pleasure of his acquantance,’’ 
says the Banner, ‘‘and his wise counsel 
and sound judgment will be missed by 
his co-directors. At Markdale, about 
fifty years ago, he opened the first gen- 
eral store in the village, and the business 
grew to be the largest in the district of 
Centre Grey. Fifteen years ago he dis- 
posed of his interest and moved to To- 
ronto to be more in touch with various 
financial interests with which he was as- 
sociated. Deceased was prominent in 
local affairs of Markdale and its ad- 
jacent section, having been in the coun- 
cil of Glenelg Township, the first reeve 
after the incorporation of the village, 


pend also warden of the county for one 


term.’’ 


The Life Underwriters’ Association of 
Quebec celebrated the Fete Patronale on 
Friday of last week by, holding a ‘‘din- 
ner-eauserie’’ at Bigaouette’s Hotel, 
Lake Beauport. About fifteen automo- 
biles were required to convey the com- 
pany to the Lake, where dinner, speeches, 
dancing and singing were indulged in. 


Officers and members of the Independ- 
ent Order of Foresters to the number of 
75 from Chicago and the State of. Illi- 
nois arrived in Toronto this week for a 
four days’ visit. The party left Chi- 
eago Saturday night and reached Toronto 
by way of Detroit, Buffalo and Niagara 
Falls, and the purpose of their visit was 
to inspect the head office of the order 
in the Temple Building and the new 
Orphans’ Home in Oakville. Included 
in the number were Dr. George M. Scha- 
ubel, high chief ranger; Dr. T. H. Schre- 
‘uder, secretary-treasurer; A. L. Deusch- 
burg, financial secretary, and Marx Loeh- 
wling chairman of the publicity board. 


WAR LOANS. 
Three Notable Bond Issues Reviewed by 
Canadian Investment House. 
| Under the heading ‘‘War Loan Re- 
view,’’ Edward Cronyn & Co., Toronto, 


.have issued a circular dealing with | 


. three notable bond issues—the new Can- 
adian war loan; the Anglo-French loan, 
and the Russian internal loan. Em- 

_ phasis is naturally laid on the first- 
mentioned. Cronyn & Co. urge every 
Canadian to assist to the utmost of his 
ability in making a success of the forth- 
coming domestic war loan. ‘“This,’’ they 
say, ‘‘is the most vital way offered to 
those of us who cannot go to the front 
of helping our country in an efficient 
manner. ”’ 

With regard to the Anglo-French 
bonds, Cronyn & Co. state, ‘‘We do not 
suggest these in any sense as competi- 
tors of the new war loan. We are glad 
to have this opportunity of placing our- 
selves on record unreservedly by stating 
that a Canadian’s first duty is to our 
own new issue, but where a generous 
proportion of a man’s available money 
has been reserved for the new war loan, 


and he is still desirous of taking advan-. 


tage of perhaps the finest investment 
ever offered, he should not overlook this 
opportunity.’’ - 
Cronyn & Co. also refer to the Russian 
Government bonds, which are extremely 
attractive at present owing to the low 
value of the rouble. They point out that 
an investment in roubles of $1,000 will 
inerease to about $1,650 just as soon as 
the rouble regains its former value. This 
they say is bound to happen the moment 
Russian ports are re-opened. ‘‘The 
bonds offer the unique chance above 
mentioned, which to an investor means 
an increase of capital of 65 per cent. as 
soon as the normal rate of exchange re- 
turns.’’ Ra 


Improvement in the general conditions 
in. Canada is indicated by the fact that 
as regard business failures, July made 
the best exhibit of any month since 
1913. Aecording to Dun’s Bulletin, as- 
signments numbered 113 and supplied 
liabilities of $2,515,098, against 210 in 
1915, with liabilities of $3,365,802, and 
234 in 1914, with liabilities of $1,843,851 
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Life Companies Issue Reports Showing that 1916 Business 


or others whose chief thought . 
is to make safe provision for _ 
those dependent upon them 
would do well to use the 
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needs of the home after your — 
death. 
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tion of the Monthly Income | 
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Assurance Company 
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THE MINING 


; Little Doing This Week in Mining Shares, which Have 
_ Tended to Weakness Under Leadership of McIntyre 


BEAR drive on MeIntyre, which put that stock back to $1.28 on Wednesday, 
was responsible to a large extent for the weakness apparent in the mining 
market this week, Except on Thursday, when sales totalled 107,555 shares, 


; 


seactions on the Standard Exchange did not pass the 100,000 share mark. The 


price of silver has held fairly well around last week’s levels and as a result silver 
Féoeks have been generally stronger. The new oil flotation process, which is being 


ei a opted 
rnings. 


by several of the larger mines, is going to have an important bearing on 
It will enable operators to recover values from ore which otherwise 


ould have proved useless and the dumps around the big mines will now be 


jJeaned up. 
hat will result 


Augurita. 

Diamond drilling was commenced on 
he easterly of the three properties 
wned by the Augurita Mines last week. 
t is announced that the funds for the 
levelopment work have been contributed 
by the present owners of the stock, ‘and 
hat none of the stock will be offered for 
a small lot of treasury 
shares. Later, should developments war- 
ant, there/will be a public offering of 
tock, of which some million shares are 
till in the treasury. Augurita, like 


Me ymerous other Porcupine properties, 
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his spring the property was idle. The 
pmpany was reorganized this year, and 
or some three months back work pre- 
aratory to the diamond drilling has 
een in progress in and around the pro- 
erty. 
Beaver. 

Shares of Beaver Consolidated were 
Im some request this week at 39. The 
haft., which is being driven down to the 
wer contact is now reported to be with- 
n 100 feet of ‘this objective and, as it 

proaches, curiosity to learn the result 

the experiment increases. 
Coniagas. 

Strength in Coniagas, which was quoted 
om $4.40 to $5, was attributed to the 
snouncement that a 100-ton oil flotation 
lant would be installed at onee. It will 

similar to the MeKinley-Darragh 
lant. It is expected that an additional 
ecovery of from three to four ounces to 
he ton will result. 
Consolidated Smelters. 

Ore receipts at the Trail smelter ot | 
the Consolidated Mining & Smelting Co. 

r the first week of August crossed the 
0,000-ton mark, being 10,111 tons. 
entre Star contributed 3,000 tons of 
his total, Le Roi 2,223 tons, and Sulli- 
an 3,006 tons. The total for the com- 
bany’s year, which dates from October 

is now 406,554 tons. 

Dome Extension. 


It was on the belief that Monday’s 
peting of Big. Dome directors would 
sclose the intention of the Big Dome 
mpany to exercise its option on Dome 
ension that the latter stock sold up 
40 early this week. No announce- 
nt, however, was forthcoming, and 
stock soon dropped back to around 
It was stated at the meeting that 
eh vein had been struck in the Ex- 
ion Mine. This in itself should be 
vient to indicate that it is only a 
stion of time until Dome Extension 
absorbed. The presence of paying 


Shareholders will enjoy the advantage of the increased earnings 
from the treatment of low grade and tailings. 


quantities of ore in the latter mine was 
to be a sufficient reason for exercising 


the option. 
Kerr Lake. 

Kerr Lake shares have been stronger 
this week, rising from $4.40 to $5; this 
in spite of the falling off in production 
reported for July. The output for the 
seventh month of the year was 211,000 
ounces, which was 20,000 ounces less 
than in June. For the six months pro- 
duction ran as follows:—January, 184,- 

697 ounees; February, 163,995 ounces; 


‘March, 214,902 ounces; April, 225,423 


ounces; May, 234,598 ounces; June, 
237,942 ounces. The regular quarterly 
dividend of 25 cents a share, payable 
September 15, was declared during the 
week. 

Lorrain Consolidated. 

Another mine, which is now the scene 
of renewed activity, is the Lorrain Con- 
solidated in South Lorrain. The work 
undertaken consists of the sinking of 
the shaft from the 100-foot level, at 
which previous development ceased, t> 
the contact, a distance estimated at ap- 
proximately 200 feet, and the continu- 
ance of exploratory and development 
work at that depth. The compressor 
plant of the Frontier Mining Co., whdse 
property adjoins, has been leased in or- 
der to expedite the undertaking: The 
manager of the Lorrain estimates that 
he ean sink at the rate of about 40 feet 
per month, which would mean that the 
contact would likely be reached in about 
five or six months. 

McIntyre. 

Pronounced weakness in MelIntyre 
this week is ascribed on the street to a 
drive being directed against the stock by 
a eertain broker. The stock has re- 
ceived practically no inside support. The 
slight recovery over Wednesday’s low of 
$1.28 has been due to investment buying 
solely. Apparently there was no valid 
reason for the break. The mine is still 
showing excellent progress and reports 
indicate that recent finds are proving to 
be much more valuable than was at first 
supposed. Insiders do not view the 
weakness with any anxiety, but say 
simply, wait and see; the mine will soon 
show its worth. 

Nipissing. 

Nipissing continues to sell around $7 
a share. The latest development at the 
big mine is the news that the oil flota- 
tion plant, with which the company has 
been experimenting for some months 
back, will be enlarged to a capacity of 
500 tons daily in order to treat all of the 
tails from the all-slime cyanide plant. 
The result of the experiments showed a 
profit per ton sufficient to warrant en- 
largement. 


—__ 


MARKET--INACTIVE 


There are still occasional transactions 
in Seneca-Superior, the price holding 
around 25. On Tuesday shareholders re- 
ceived a 30 per cent. dividend, which 
brought the value of the shares to 55e. 
The mine, it will be recalled, was closed 
down in May, after having been vir- 
tually worked out and disbursements now 
being made are in the nature of liquidat- 
ing payments. Up to date this year the 
company has paid out $1 a share, or 
$470,004. In 1915, dividends amounted 
to 60 cents a share; in 1914 to 70 cents, 
and in 1913 to 62% cents, so that al- 
ready in 1916 more money has gone t> 
the shareholder than in any previous 
year since 1912. Since that year the 
company produced about 5,200,000 
ounces of silver and paid in dividend 
$1,577,526. 

Teck-Hughes. 

This stock was noticeably stronger, 
selling up during the week from 26 to 
35, and closing around 31. It is expected 
that the power supply will be available 
very soon now, after which operations 


will be commenced on a substantial 
scale 


COBALT SHIPMENTS 


eee ne 


(Cobalt Nugget Report.) 

Eight companies shipped an aggregate of 
286.27 tons of ore and concentrates during the 
week ending August 11 McKinley-Darragh 
was the leader with 168,488 pounds, all of 
which was consigned to Perth Amboy, New 
Jersey. La Rose was next with one car con- 
taining 87,488 pounds consigned to Denver, 
Colorado. The Trethewey shipped to Delora, 
Ont.; Coniagas and Chambers-Ferland to 
Thorold and the Mining Corporation of Can- 
ada to Marmora, Ont. The Dominion Reduc- 
tion shipped to Denver, The shipments for 
the week were a good average. 

In the way of bullion there were four ship- 
pers: O’Brien, Nipissing, Mining Corporation 
of Canada, and the Dominion Reduction, send- 
ing out a total of 186 bars, containing 196,186.93 
fine ounces, valued at $128,783.78. 


Ore Shipments Week Ending August 11. 

McKinley-Darragh, 168,488 pounds; Trethe- 
wey, 37,329 pounds; Coniagas, 54,805 pounds; 
Mining Corp., 87,431 pounds; Dom. Reduction, 
86,600 pounds; Chambers-Fer., 50,400 pounds; 
La Rose, 87,488 pounds. Total 572,541 pounds. 


Bulliov Shipments. 
O’Brien 
Nipissing 
Dom. Reduction 


$45,314.45 
56,985.14 
11,159.95 
15,324.24 


Total .. 


O’Brien and Dominion reduction figures are 
only approximate. 


SILVER LOSES THREE-QUARTERS 
OF A CENT, 

Bar silver, which was. quoted in New York 
on Friday, August 11, at 66%c, was back to 
6%ec, a net loss of %c, on Friday of this 
week, In the interval the price held fairly 
well, On Monday and Tuesday it stood at 
665¢c; on Wednesday at 66%4c, and on Thurs- 
day at 66\%c. . t 

An interesting situation has been disclosed 
by the figures of exports and imports of sil- 
ver by Great Britain during the first six 
months of the year. Imports were $31,798,000, 
of which $25,000,000 came from the United 
States, and exports were $19,697,000. These 
figures compare with imports of $26,376,075, 
and exports of $21,192,000 in the first six 
months of 1915. That is to say, Great Britain 
imported more and exported less silver in 1916 
than she did in 1915, 

Silver reserves in both India and China held 
against note issues are reported to be low 
as compared with the extent of the notes and 
buying of the metal by both countries is 
likely to be an early factor. The Mexican 
output is stiJl greatly curtailed, and in the 
United States there thas been decreased pro- 
duction as a result of the smaller output of 
silver as a by-product from the copper refin- 
erles, which have been running slack on ac- 
count of the heat. 


CURRENT QUOTATIONS FOR MINING SHARES 
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$78,884 
2,500,000 
1,000,000 
1,416,590 


2,000,000 
2,500,000 
2,000,000 
2,000,000 
5,000,000 
3,000,000 
3,000,000 
2,000,000 
3,000,000 
2,500,000 
2,000,000 
2,000,000 
1,500,000 
3,000,000 
2,000,000 
2,000,000 
3,000,000 


1,300,000 
1,250,000 
2,200,000 
1,227,017 
4,000,000 
2.5:00,000 
3.000,000 
1,867,786 
2,999,995. 
2,000,000 
2,000,000 
1,409,200 

900,000 
Dome ..... 2,000,000 
2,000,000 
2,000,100 


10,000,000 8,427,500 


$2,250,000 $ 1.00 


Par Rateof Last Dividend 


Range for 1915 
‘Value Div. Date. 


High Low 
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$128,783.78 |. 


1 Then there’s his family—all with ready 
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J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 


EMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YO COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 
STOCK AND MINING EXCHANGE. 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
Canadian Securities 
Cobalt and Porcupine Mining Stocks 
g BOUGHT AND SOLD. 
All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


Private Wires. 


Ophir Cobalt and Peoples Mines 


These two Companies have completed arrangements to sink to and test their 
properties at the Contact. The work will be completed in about three 
months. 

I strongly advise the purchase of 


Ophir Cobalt and Peoples Mine Shares 


and wil! gladly furnish information. 
A. P. Macauley, 608 Lumsden Bldg. 
Toronto 


Phone M. 3455 


THORNTON DAVIDSON & CO. 


Members Montreal Stcck Exchange 
STOCK AND BOND BROKERS BONDS FOR INVESTMENT 


Ord E ted All Markets 
. We eee On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


A BRACING VACATION 
on the 


GREAT LAKES 


- Five days of rest amid the islands of Georgian Bay, the green 
banks of the St. Mary's River and the expanse of Old Superior. 
Breezes to brace you up and the perfect appointments and 
cuisine ef the Clyde-built 


CANADIAN PACIFIC 


Greyhounds. Express Steamers “‘Keewatin” and “‘Assiniboia” 
leave Pert McNicoll every Tuesday, Thursday and Saturday 
= — William and Port Arthur. Round trip 

-» five days. 


Tickets, information and reservations from 
Local Agent, or W. B. Howard, District 
Passenger Agent, Toronto, Ont. 


” a Se 


«" 


Leave Toronto Union Station 
q10.45 p.m. 

Monday, \Vednesday, Friday — 
For Parry Sound, Sudbury, Port Arthur, Fort 
William, Winnipay, Brandon, Regina, Saskatoon, 
Calgary, North Bit leford, Edmonton, Vancouver 
and Pacific Coast Points. 


Through ‘Tickets and Berth reservations from 
Local Agent or write R. L. Fairbairn, General 
Passenger Agent, 68 King St. E., Toronto. 


ETM MMi asnec emt NE 


There’s the Farmer 


And they most certainly read the adver- 
tisements with deep attention in 


The FARMER’S 
MAGAZINE 


Half of Canada’s population is rural, and 
farmers have a greater purchasing capacity 
than the average town or city family. | 
Go after the farmer’s trade through his 
own medium. 


N.B.—Objectionable advertising not 
accepted, Both editorial and adver-. 
tising columns are closely censored 
to keep them clean and decent. 


Published by ' 
The MacLean Publishing Co., Ltd., 143-153 University Ave., Toronto 


a spender. A motor car, if he feels 

like it. A good barn, a disposition 
towards pedigreed stock, good implements, 
and a buyer of man-saving machines. 


Pin eee, and thrifty, yet withal 


money all the year round, thanks to better 
marketing methods and facilities. 


This farmer and his family read farm 
papers—pay good money for such a paper 
—because they want its help, direction and 
information. 





Preferred 
Shares: 


A purchase of industrial 
cumulative preferred 
shares of high standing 
Companies is the best 
form of investment 
yielding a high return. 
Safety and in many 
cases the promise of a 
mild increase in price 
can be obtained. 

We have ‘compiled in letter 
form, information covering 
the best of these issues. We 


shall be pleased to send you 
this information on request. 


F. H. Deacon & Co. 


Members Toronto Stook Exchange 
INVESTMENTS 
97 Bay Street 
Toronto - Canada 


United States 


Manufacturers 


Have your goods made for 
you in Canada until your 
trade here is large enough to 
warrant your putting up your 
own plant. An old estab- 
lished manufacturer, now 
busy on munitions work, 
with one of the largest and 
most up-to-date machines ana 
metal-working plants in Can- 
ada, would like to undertake 
the manufacture of hard- 
ware, machinery or other 
metal specialty for the Cana- 
dian, ‘British Empire and 


Allied markets with which | 


preferential trade arrange- 
ments are now being planned. 


Address in the first instance: 
MANUFACTURER 


c/o 
HARDWARE AND METAL 
TORONTO 
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F Through 
Nature’s 
Fairyland 


This grand tour 
from Niagara to 

the Sea is one con- 

tinuous round of 

pleasure and com- 

fort. The con- 

stant change and 

grandeur of the scenery add wonder- 

ful inspiration to the voyage. 

e awe-i cataract of the Niagara; 
the inland-sea voyage across the vast bosom 
of Lake Ontario; the wonderful labyrinth of 

Th Islands ; the buoyant exhilara- 
tion of ‘“‘shooting the rapids,’ called by 
some the crowning feature “a the trip; the 
mighty St. Lawrence with its picturesque 
ee quaint old Quebec with its rug- 
- cliffs, capped by the famous Citadel; 

summer rendezvous of society—Murray 
Bay the village of Tadousac, rich in his- 

association; , and then, the great 
Seeuuas River rough the 
Laurentian moun’ The 


The perfect appointments of our palatial 
steamers ensure absolute comfort for pas- 


The tour may be started at point, 
a 
Shorter Amy at epee ye rates, 
For fuller description of me Sees 
voyage write for our booklet or enclose 6c 
in cover post- 


profusely 
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WAR TIMES AND 
THEIR EFFECT ON 
C.P.R. OPERATION 


Big Organization Has Played 
Important Part in 
Nation’s Plans. 


BRITISH PAPER'S TRIBUTE 


Railway, Boats and Other Branches 
of Service Put to Good 
Uses—The Recovery 
of . ee 


Reprinted from “Our ‘Our Empire” Edition of the 
London Financier, 


Since the outbreak of the war the 
Canadian Pacific Railway has been 
playing a prominent part in organizing 
and ensuring victory for the Allied 
arms. Not only is it a great Imperial 
highway, stretching from the Pacific to 
the Atlantic coasts of British North Am- 
erica, but it is the organizer and opera- 
tor of important steamship services on 
both oceans, of a vast and valuable tele- 
graphie system, and of extensive indus- 
trial enterprises, ranging from hotel 
keeping to munition making. In the first 
business of Canada—namely, the suc- 
cessful prosecution of the war—it has 
naturally taken a conspicuous part. Its 
ships have transported men, munitions 
and food supplies across the Atlantic. 
With its trains the company has handled 
with despatch its heavy share of the 
vast grain crop of the Western prairie. 
Its executive officials have been lending 
their assistance to Canada and the Em- 
pire, either by going on active service 
or by promoting the acquisition, manu- 
facture and transportation of the various 
types of ‘‘bullets’’ necessary to bring 
our military operations to a triumphant 
conclusion. : 
A Perfect Organization. 

On the outbreak of hostilities the pre- 
sident of the company, Lord Shaugh- 
nessy, then Sir Thomas Shaughnessy, 
but since the recipient of well-deserved 
distinction at the hands of the King, was 
able to place at the disposal of the Im- 
perial and Dominion Governments per- 
haps the most perfect organization in 
the world, controlling fleets of fast pas- 
senger and cargo steamers on the Atlan- 
tie and the Pacific, a railroad system of 
over 18,000 miles of track and 120,000 
miles of telegraph wires. On the Pacific 
the Canadian Pacific boats, the ‘‘Em- 
press of Russia’’ and the ‘‘Empress of 
Asia,’’ did good work in helping to 
round up the notorious commerce-de- 
stroyer ‘‘Emden,’’ while on the Atlantic 
many of the company’s boats were. re- 
quisitioned by the Imperial Government 
for the conveyance of troops and sup- 
plies across the ocean. At the same time 
thousands of Canadian Pacific employees 
flocked to the colors,-and many, inelud- 
ing Lord Shaughnessy’ $8 own son, have 
laid down their lives in the great fight 
for freedom and justice now being 
fought out on the battlefields of France 
and of Flanders. 

At the same time the company’s 
Angus Works at Montreal, which prior 
to the war had turned out a complete 
train every day, transferred their ac- 
tivities from peaceful to warlike pro- 
ducts, and have been engaged in the pro- 
duction of vast supplies of shells and 
other munitions. At the request of the 

| Imperial Government the Canadian 
| Pacifie formed a railway overseas con- 
struction corps, which has performed 
yeoman service in Flanders in helping 
to link up supply bases with the firing 
line. Moreover, for the purchase of war 
supplies in Canada the Imperial Min- 
istry of Munitions commissioned the 
purehasing department of the Canadian 
Pacifie to aet on its behalf. 

Despite the fact that the Canadian 
grain crop of 1915 was a second one, 
and notwithstanding its greatly deplet- 
ed staff, the company succeeded in dis- 
patching the harvests of the West to 
Eastern ports in the shortest time yet 
taken for so gigantie an operation. And 
they have promptly been shipped to 
Europe as boats became available, thus 
helping to keep the price of bread at a 
reasonable level for consumers in the 
Mother Country. 

Helped the Imperial Cause 

Both with its railway and its boats, 
then, the eompany has powerfully help- 
ed the Imperial cause, and the work it 
has performed well deserves publie re- 
cognition, of which the honor conferred 
on its president is but a preliminary in- 
dieation. We must not forget that for 
years before the war started the Can- 
adian Pacific had been performing a 
great Imperial work by promoting in 
every practicable way the prefitable de- 
velopment of the Dominion’s vast 


natural resources. It built thousands of 
miles of line at its own risk in unex- 
ploited areas, and then it spared no ef- 
fort to eneourage and assist the settle- 
ment of the vast territories, newly 
opened up. Under its auspices and 
with its energetic help thousands of im- 
migrants have flocked into the country, 
there to-find prosperity, contributing 
alike to their own welfare and to that 
of the Dominion. Canada without the 
Canadian Pacific Railway and its re- 
markable organization would never have 
been the great country it is to-day, and 
would never have loomed so large in the 
fortunes of our Imperial destiny. Hap- 
pily, the great organization built up in 
peace time proved invaluable in days of 
stress and difficulty, and it is largely as 
a result of the company’s untiring ef- 
forts to make use of the opportunities 

at its disposal that the Mother Country 
in the great crisis of her history has 
been so well supplied, not only with 
men and munitions, but with the ade- 
quate quantities of vital foodstuffs 
necessary for the upkeep of its im- 
mense industrial and non-combatant 
population. ‘ 

Financially the enterprise has been 
the success it deserved to be. Before 
the war, in its most prosperous year, 
4912-13, it succeeded in earning about 
20 per cent. on its Common stock, or al- 
most double the amount of dividend dis- 
tributed among the holders of that class 
of capital. No railroad undertaking on 
the North American continent has been 
so wonderfully prosperous. Not only 
from its railway, but from its numerous 
subsidiary enterprises, such as_ its 
steamboats, its hotels, its telegraph sys- 
tem and its land enterprises, it has de- 
rived immense and increasing profits. 
Since the outbreak of war its record has 
been no less gratifying. In the year 
ended June 30th, 1915, partly owing to 
the comparatively poor harvest of 1914 
and the business stagnation which Can- 
ada, in common with the rest of the 
world, experienced in the early stages 
of the struggle, the Canadian Pacific 
suffered a somewhat severe setback in 
earnings, gross and net. Thanks, how- 
ever, to careful management and a 
policy of wise economy, the company 
was able to earn sufficient to permit of 
the maintenance of its dividend at the 
regulation rate of 10 per cent. It is 
true that railway profits exceeded by 
only the very slender margin of $89,000 
the sum required to provide the usual 
7 per cent. dividend payable on account 
of railroad operations. That they should 
have shown any excess at all is remark- 
able, considering the adverse conditions 
prevailing. 

A Striking Recovery. 

During the past twelve months has 
been witnessed a striking recovery from 
the temporary depression encountered 
in 1914-15. The revival is due to a 
variety of causes, chief among which is 
the splendid harvest of 1915, which not 
only brought an immense additional 
amount of business to the railway hut 
served to promote prosperity among all 
classes in the Dominion. The expansion 
i: the company’s earnings in the fiseal 
year 1915-16 was also due in part to the 
gicat activity of those Canadian indus- 
trizs which have been engaged in tite 
exccution of war orders for the Im- 
perial and Allied Governments. 


MUST PAY TAXES. 
Leaseholders in Western Municipalities 
are Held Liable to Taxation. 

A judgment of far-reaching import- 
ance to many of our rural municipali- 


ties was given late last month by the | 


Privy Council of Great Britain, says the 
Publie Service Monthly of Saskatche- 
wan. At the time of writing no official 
declaration has come to hand, but the 
following despatch from London bears 
news which will be weleomed by many of 
our municipal bodies: 

‘‘The Privy Council to-day dismissed 
the appeal of Alexander Smith against 
the Rural Municipality of Vermilion 
Hills, arising out of an action in which 
the appellant was held liable to pay 
taxes totalling $3,000 due on lands in 
Saskatchewan.’’ 

The above means that the contention 
of our rural municipalities that lease- 
holders are liable to taxation has been 
upheld by the highest judicial authority 
in the British realm. The claim was up- 
held by a single judge of the Supreme 
Court of Saskatchewan at the ‘trial, by 
the Supreme Court-en bane, by the Su- 
preme Court of Canada, and now by the 
Privy Council of Great Britain. The 
question, which has been somewhat pro- 
longed, is now definitely settled, and 
will enable many rural municipalities to 
know exactly the revenues on which 
their estimates may be based. In the 
western part of the province particular- 
ly the application of this decision will 
mean a considerable increase in muni- 
cipal revenue. 


Is Your Estate Properly 
- Protected ? 


No matter how little or how much you own, these posses- 
sions make up your estate and should be protected by 
efficient and economical management. 

This can best be done by an Executor or Trustee. 


This Company, by acting in this capacity, will give your 
estate the benefit of experience gained in the manage- 
ment of many estates, of large and of only moderate size, 
and will scrupulously guard the interests of your heirs. 


No charge for drawing up your will when the Sterling 
Trusts Corporation is appointed your executor and trustee. 


Our officers will give you further information on request. 


THE 


STERLING TRUSTS 


CORPORATION 


Ri 
w.S DINNICK 


HERBERT WADDINGTON 
SOKING ST.EAST “37i"" TORONTO 


THE LONDON CITY & MIDLAND | 
BANK LIMITED 


HEAD OFFICE: 6, THREADNEEDLE STREET, LONDON, E.C. 


30th JUNE, 1916. 
Deposits . - 
Cash Reserve (24.7%) - - $194,440,070 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


MUNICIPAL BOND SALES FOR 1915 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 
{ A list of original ee price and income basis. of 
the Municipal Bonds sold in 1915, showing purpose, 
amount, interest rate and maturity of each issue. The. 
names of the borrowing States, Counties, Cities, etc., are 
arranged alphabetically, 
PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds 
25 WEST BROADWAY NEW YORK, N.Y. 
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Record Files 


that keep business records in classified order 
for easy and quick reference are 


What Every Business Needs. 


Let Office Specialty install an efficient 


filing system in your office. 


DIULOIUASEUULALOLAAL 


HUDUUOLQLOVEOOUUQSEUOOA GLU ASUSEEU OANA 


WINN 


)FFICE SPECIALTY MFG.Q. 


CAN AND aN ona in MES. 


Largest Makers of Filing Devices in the British Empire 
Home Office and Factories, NEWMARKET, ONT. 


Filing Equipment Stores: 


Toronto, Montreal, Ottawa, Halifax, Winnipeg, Regina, 
Edmonton, Vancouver 
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$787,696,280 
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} Geaeral Condition in the Realty Field Reported to be Much 


Better than Might Have Been Expected 


years, had some interesting remarks to make this week on the present situ- 
ation and the future outlook. Speaking for the real estate business in 


. N REAL estate man, whose experience in the Toronto field extends back many 


P general, he expressed the opinion that conditions were actually very much better 
| ‘than had been anticipated. In the early days of the war, the expectation was that 


there would be a bad slump in rents and real estate values. Instead, while there 
was a short period of uncertainty, conditions never became anywhere near as bad 
as most real estate men thought they would. To-day the business is steadily re- 
verting to normal. The number of houses for rent is dwindling, office and factory 
space is being filled and there is a quickening inquiry for property. The hope was 
expressed by this real estate operator that the boom, which some people are, pre- 
dieting for the days following the war, will not materialize. ,His belief ‘is that 
values are even now, in spite of the war, at a comparatively high level and that to 
drive them very much higher would have a detrimental effect on the development 
of the city. Taxation is bound to be heavy for some years and if high rents pre- 
vail and are superimposed on the taxation, it will tend to drive population away. 


Reports from Edmonton indicate that 
while the realty market is generally 
slow, and will no doubt continue so for 
some time, the situation as regards 
rents, particularly in relation to resi- 
dences, has materially stiffened. Despite 
the fact that it is estimated that the 
population of the city has decreased by 
probably 20,000 people, there are few 
good houses vacant. This is explained 
by the fact that in the boom days, when 
the population was at its high mark, a 
great many of the later arrivals lived in 
comparatively crowded quarters or in 
tents or shacks on the outskirts. With 
the readjustment of rents there has been 
a tendency to leave such habitations for 
the better residences and with improved 
financial conditions, this has resulted 
in a very much improved demand for 
the better class of houses. 


Sale of School Lands in Western Canada 
Brings Nearly $2,000,000. 


In connection with the recent sale of 
school lands by the Dominion schools 
lands department in Western Canada, 
which was the first held since 1912, it is 
stated that speculators were conspicuous 
by their absence. Practically all the 
sales, which amounted in value to $1,- 
923,615, were made to actual farmers 
and producers. Auctions were held at 
Broadview, Indian Head, Wienarts, 
Carmengay, Vulean, Munson, Kinders- 
ley, Redvers, Moosomin, Moose Jaw and 
Winmarth, and the lands put up for sale 
went to the highest bidder. The terms 
of payment are one-tenth in cash, the 
balance in nine equal annual payments, 
with five per cent. interest. 

At Moosomin 176 quarter sections 
were offered, 79 were sold at an aggre- 
gate of $159,425.44. 

One hundred and ninety-five lots were 
offered at Broadview, 55 sold at a total 


_ of $91,341.45, at an average of $10.55 per 
| acre. 


One hundred and twenty-seven were 
offered at Indian Head, 92 sold at an 
aggregate price of $183,755.65, at an 
average of $13.02 per acre. 

Two hundred and thirty-four parcels 


» were offered at Moose Jaw; 111 sold at 


an aggregate price of $339,968.16, at an 
average of $19.40 per acre. At Win- 
marth 94 lots were offered, 46 sold which 
realized $5,935. At Carmengay, 140 lots 
were offered; 99 sold for $226,231.38, at 
an average of $14.35 per acre. 

At Vulean 204 were offered, 164 sold 
at an aggregate price of $361,305,.74., or 
an average of $13.79 per acre. 

At Munson, 274 were offered, 154 sold 
at an aggregate price of $239,737.87, at 
an average of $9.94 per acre. 

At Kindersley 339 were offered, 41 
sold at an aggregate price of $91,879.72, 
at an average of $14.74 per acre. 

At Redvers 215 lots were offered, 136 
sold at the aggregate price of $224,- 
035.58 or an average of $10.40 per acre. 


_ Western Realty Firm, Being Wound Up, 


is Now Solvent. 
As an indication of a return of more 


' prosperous times in Western Canada, 


the recent action of Judge Metcalfe, of 
Winnipeg, in granting the application 


- made by the shareholders, directors and 


ereditors of the Winnipeg & Western 
Development Co., Limited, a - $200,000 
real estate firm, for an order to stay 
winding-up proceedings and return the 
company to its original status prior to 
the issue of the winding-up order in 
December last, must be regarded as sig- 
nificant. The Union Trust Co. had been 
appointed liquidator, but the company in 
the interval was able to make a satisfac- 
tory arrangement with its creditors, 
and is now solvent. All the sharehold- 
ers, creditors and the liquidators sup- 
ported the application, which, under the 


/ »cireumstances, could hardly be refused. 


Two Important Buildings to be Erected 
in Port Arthur. 

A $80,000 business block, which will 

contain twelve stores, is to be erected 

ammediately in Port Arthur, Ont., by 


the General Realty Corporation. The 
site is the corner of Cumberland and 
Arthur streets. Several old buildings 
standing on the property are now being 
razed preparatory to the erection of the 
new block. It is stated that the F. W. 
Woolworth Company will occupy six of 
the twelve stores with entrances on both 
Arthur and: Cumberland streets. The 
main corner store will be taken by a 
druggist and the others have already 
been spoken for. 


Plans and specifications have been pre- 
pared for a 50,000 bushel hospital ele- 
vator to be erected by John King on pro- 
perty situated on the industrial spur 
of the Canadian Northern Railway, near 
Arthur street, Port Arthur. The loca- 
tion selected will give Mr. King access 
not only to the C. N. R., but to the Can- 
adian Government Railways, which have 
recently made a connection with the C. 
N. R. at Empire avenue. Contractors are 
already figuring on the construction of 
the elevator and the city has agreed to 
give sewer connection. 


Extensive Farm Lands in Alberta Made 
Security of Bond Issue. 


What is described as the first financial 
transaction of the kind to be negotiated 
in Canada, has been the bonding of the 
farm property of George Lane, the well- 
known Calgary rancher. An issue of first 
and refunding mortgage 15-year serial 
gold bonds, to the amount of $330,000, 
has been underwritten, and sold by the 
Associated Mortgage Investors Incor- 
porated, Rochester, 'N.Y., a corporation 
which specializes in farm mortgages. 
The issue constitutes a first lien on im- 
proved farm property and improvements 
thereon, appraised at $818,675, subject 
to an existing mortgage of $100,000 on 
part of the land, for the payment of 
which at maturity, December 1, 1917, 
$100,000 of the bond issue is reserved. 

The properties which Mr. Lane is giv- 
ing as security are: The Bar U. Ranch, 
situated west of High River, and com- 
prising 23,291 acres, of which 20,651 
acres are uncultivated, 2,340 acres cul- 
tivated, and 300 acres of alfalfa, fenc- 
ing, permanent buildings; and twenty- 
five portable granaries; the Willow 
Creek Ranch, situated about forty miles 
south of the Bar U., and comprising 8,- 
676 acres of uncultivated land, 950 acres 
of cultivated land, 350 acres of alfalfa, 
fencing and permanent buildings; the Y. 
T. Ranch, situated ten miles from Cham- 
pion, and comprising 300 acres of uncul- 
tivated land, 500 acres of cultivated 
land, permanent buildings, thirteen port- 
able granaries and fencing; the Namaka 
and Strangmuir Farms, situated at Na- 
maka and Strangmuir stations, about 
forty miles east of Calgary. These two 
farms are adjacent to each other, and 
have a combined area of 11,901 acres, of 
which 6,606 acres are highly cultivated, 
and 5,295 acres are uncultivated. Town 
property in High River, including the 
Lane and Emerson block and the Do- 
minion Bank block, valued at $55,000, 
constitutes the balance of the security 
given. 

The average net earnings per annum 
of the above-named properties, based on 
the record of a five-year period, except 
in the case of the Namaka farm and the 


High River town property, were $104,- | 


095.13. The earnings of the Namaka 
farm are based on the past 2% years, 
during which Mr. Lane has owned and 
managed it, and the earnings of the 
High River property are for the current 
year. 


The Canadian Copper Company have 
before them a building program which 
includes the erection of 55 houses, one 
club and one boarding house at Creight- 
on Mine, 27 houses at Copper Cliff, and 
23 houses and one boarding house at 
Crean Hill. Eight houses will also be 
moved into Copper Cliff from Frood. 
and an addition will be built to the 
Crean Hill school. Dickie Construction 
Company, Toronto, have the contract 


OF © 


EAL ESTATE AND MORTGAGES 


for the Copper Cliff and Creighton work 
and the Laberge Company for Crean 
Hill. The houses will all be frame and 
will range from five to eight rooms, 


An industrial building of rather 
unique character is at present under 
construction on Carlaw avenue, Toronto. 
It is being erected by the William 
Wrigley Jr. Co., Limited, the chewing 
gum manufacturers, whose plant has al- 
ready outgrown the first building al- 
ready standing on the property. The 
new building will be 82 x 258 feet in 
size and five floors in height, absolutely 
fireproof in itself. Two of the floors 
will be occupied by the Wrigley Co.; the 
other three will be rented. The great 
extent of the floor space on each floor 
and the fact that by using the mushroom 
top style of pillar, the ceilings are clear 
of all beams, make the building an at- 
tractive one for manufacturers. Already 
several inquiries are reported for space. 


After being nearly thirty years in the 
coastwise trade and lying idle in Hali- 
fax harbor for three years or more, the 
steamer ‘‘\City of Ghent’’ has been sold 
in England for £700 more than she or- 
iginally cost. 


ESTATES 

FOY.—Hon. J. J. Foy, former Attorney-Gen- 
eral of Ontario, whose death occurred last 
spring, left an estate valued at $135,000. The 
Toronto General Trusts Corporation, of which 
Mr. Foy was a vice-president, are named in 
the will as executors and trustees of the 
estate. $135,000 is made up of real estate, $36,- 
125; mortgages, $27,300; stocks and bonds, 
$25,000; insurance, $25,800; cash on hand and 
in bank, $4,166; and miscellaneous assets, $15,- 
000. Most of the real estate holdings consist 
of interests in various syndicates in the 
North-West, a house at 90 Isabella street, half- 
interest in a house on O’Hara avenue, and 30 
acres of land on Bathurst street, in York 
County. The deceased leaves his insurance to 
his daughter, Miss Marie Foy. The residue of 
the estate is divided equally among three 
daughters, Miss Marie Foy, Mrs. Florence 
MacIntosh, of Vancouver, and Mrs. Pauline 
Reid of Toronto. 


SAVE 
YOUR 
MONEY 


FOR THE 


DOMINION WAR LOAN 


TO BE ISSUED IN SEPTEMBER. 


By purchasing a bond you will help 
to WIN THE WAR and obtain for 
yourself an investment of the highest 
class yielding a most attractive rate 
of interest. 


DEPARTMENT OF FINANCE 
OTTAWA. 


WRITE FOR BOOKLET ON PROFITS FROM SAVING’ 


Se Ee ae 


> MORTGAGE CORPORATION 
Head O*fice.82 88 LOE SZ£. Toronto 


UNIVE eed CAR N 


New Prices August 1, 1916 


. 


The following prices for Ford cars will be 
effective on and after August Ist, 1916 


Chassis 


Runabout . 
Touring Car 
Coupelet 
Town Car 


Sedan 


gene $45000 
47500 
49500 
69500 
78000 
89000 


f.o. bk. Ford, Ontario 


These prices are positively guaranteed against any reduction before August 1st, 
1917, but there is no guarantee against an advance in price at any time. 


Ford Motor Company of Canada 


Limited 
Ford, Ontario 





“BONDS 


We can offer good Bonds to 
yield from 5% to 64 %. 


List sent on request. 


Campbell, Thompson & Co. 


Investment Bankers 
CANADA LIFE BUILDING, TOKONTO 


Convenience, Safety 
and Yield of 6.31% 


ORTGAGE debentures 

of The Nova Scotia Steel 
& Coal Company, issued in the 
convenient form of stock in 
any multiple of $100. Q Your 
6% interest in the form of 
cheque mailed to you Ist of 
ane and July each year, 

le at par at any branch 
of the Royal Bank of Canada 
or the Bank of Nova Scotia, 
New York or London. 
@ Average earnings available 
for past 5 years #ix times de- 
benture interest—last year ten 
times. 


Circular L on request 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Montreal 


/ 


Seueaea seeeaeunweeeeeeeeeeeeaeeewnteeveeeeeneeeaes 
~) 


A. J. PATTISON, JR. & CO° 


Members Standard Stock Exchange 
Orders Executed on all Exchanges 
Mining Shares Bought 
and Sold 


56-58 KING ST. WEST, TORONTO 


W.F. Morgan Dean & Co. | 
INVESTMENT BANKERS 


Enquiries Solicited 


Bank of Hamilton Building 
HAMILTON, ONT. 


ERICKSON PERKINS 
& C0. 


Members New York Stock Exchange 


STOCKS 
AND 


BONDS 
Private Wires. 


14 KING STREET WEST 
TORONTO 


2 $10,000 


Bonds Guaranteed 
by the 


Dominion of Canada 


Due 1962 
To Yield 5.20% 


C. H. BURGESS & CO. 


Traders Bank Building 
TORONTO 


One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 
our 
5% DEBENTURE 
Ask for Beoklet “About Debentures” 


Paid-Up Capital ae 410,925.31 
pense 685,902.02 
- 7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


WINNIPEG TORONTO 
VICTORIA REGINA’ CALGARY 
VANCOUVER EDMONTON 
LONDON, ENG. EDINBURGH, SCOT. 


6,/9°7, 366,47 


MONEY AND BANKING Jj 


Bank Clearings 
Ahead of 


for the Week Approximatel 
bes for.the Same Period Last 


51.2 per cent. 
ear—In the 


West the Gain was 126.1 per cent. 


Official returns made to The Financial 
Post for the week ending August 17, of 
bank clearings, showed a gain for the 
whole Dominion of 51.2 per cent., the 
gain in the West being 126.1 per cent., 
and in the East 29.4 per cent. Large 
gains were again shown in the West, the 
city to register the highest being Win- 
nipeg with 203.1 per cent.; next came 
Edmonton with 135.1; Lethbridge, 106.6; 
Medicine Hat, 83.2; Calgary, 65.3; Bran- 


.| don, 61.1; Saskatoon, 57.3; Regina, 54.1; 


and Moose Jaw, 51.8 per cent. In the 
East, Peterborough led the way with a 
gain of 42.2; and the other cities to show 
substantial gains were Montreal, 33.9; 
Ottawa, 33.0; Toronto, 28.3; St. John, 
22.5; and Quebec, 20.9 per cent. For the 
year to date the gain for the Dominion 
was 44.7 per cent. 
WEEKLY BANK CLEARINGS, 
Eastern Cities. 
Aug. 17, 1916. Change. 
+$ 17,702,884 
42,975,867 + 9,472,278 
4,480,683 + 1,111,903 
3,586,110 + 356,169 
4,114,028: + 710,609 
2,273,801 + 86,038 
1,858,357 + 107,691: 
aa 
+ 
+ 


Bg 


Montreal 
Toronto 
Ottawa 
Hamilton 
Quebec 
Halifax 
London 
St. John 
Brantford 
Peterboro 


oe to 
« SERE 


1,836,202 336,887 
457,330 5,258 
519,575 154,373 


NrIOS 


| § 


WHURSSOOwWS 


8/8 


. .$182,037,016 +$ 30,044,190 
582,089 
453,275 

Western Cities. 


Aug. 17, 1916, Change. % 
$ 44,622,032 +$ 29,902,540 203.1 
6,904,465 + 882,286 17.5 
4,191,906 + 1,656,000 65.3 
4,085,099. .+ 2,335,026 135.1 
1,478,290 + 149,562 11.2 
2,277,233 + 800,005 54.1 
1,228,281 + 447,875 57.3 
958,730 + 327,239 51.8 
612,087 + 197,388 47.6 
619,690 + 225,059 61.1 
670,009 + 345,728 106.6 
301,566. + 81,635 37.1 
332,190 + 159,9495 83.2 


Total, East 
Sherbrooke 
Berlin 


Winnipeg 
Vancouver 
Calgary 
Edmonton 
Victoria 

He@ima .2<cceoe 
Saskatoon 
Moose Jaw 

F, William ..., 
Brandon 
Lethbridge 

N. Westminster. 
Medicine Hat . 


West...$ 67,271,528 +$ 37,520,338 126.1 


Grand total. ..$199,308,544 +$ 67,564,528 51.2 
<i to date. .$6,008,417,770+$1,884,336,714 44.7 


MONEY. 


Bankers are unanimously optimistic 
with regard to the supply of funds avail- 
able for investment in the approaching 
loan of the Dominion of Canada. It is 
generally believed by bankers that the 
loan will have very little effect upon 
the Canadian money markets. Until it 
is placed, of course, there is a disposi- 
tion on the part of the public in general 
to stand pat. The stock markets are 
dull as a result, but after the loan is ab- 
sorbed, as it should be quickly, there 
will be plenty of money for all legitimate 
purposes. 

Rates remain pegged at levels of sev- 
eral months ago. Call money is un- 
changed at 6 to 644 per cent. Mortgages 
of first-class character are negotiated at 
614 per cent., and in a few cases, par- 
ticularly in the case of farm lands, 6 
per cent. is the rate. There is no disposi- 
tion on the part of banks to inerease 
loans by lowering rates. 

The rate for call money in New York 
was 214 to 21% per cent. during the week 
and for time money 234 to 334. Money 
is plentiful and the approaching British 
loan is assured of a good reception. The 
Bank of England rate is 6 per cent. Con- 
sols were stronger at 5914 in London this. 
week. Rates for call and time money 
| remained unchanged. 


Total, 


| 


EXCHANGE. 

Canada’s tremendous imports of the 
past four or five months are fully ex- 
| plained by the big increase in exports 
| of foreign produce. As a result ex- 
| change rate on New York has remained 
steady close to par when some believe 
| it was due to soar. During the week the 
| bid price for New York funds in To- 
| ronto’ was 1% to 1-16 of 1 per cent. pre- 
mium. This is slightly down from the 
previous week. Demand for sterling was 
|a trifle stronger in New York and To- 
'ronto. The rate on Rio on Thursday 
| was 12 21-32e, up 1-16. 

A N.Y. letter says:—The behavior of 
\the sterling exchange market will furn- 
ish considerable interest in the next few 
'months, according to bankers, in view of 
the near approach of the time for the 
active marketing of the crops. England 


| 





\of this country begin their annual drift 
‘toward Great Britain and France bank- 
ers believe that the sterling exchange 
market may experience somewhat more 
‘violent fluetuations than have been the 
‘rule of late or that Great Britain may 
be foreed to send us increasing quanti- 
ties of gold to stabilize the sterling ex- 


has already been a buyer of wheat for | 
| September delivery, according to reports | 
‘and when the wheat and eotton ecrops| 


change rate. It is pointed out that some 
of the recent violent fluctuations of 
Italian lire may have been due to that 
country’s making overtures in this mar- 
ket looking to purchasing considerable 
amounts of wheat or cotton. 


MONTREAL BANK. 

Mr. M. Letendre, of Rimouski, a junior clerk 
at the Montreal Bank, Quebec, was drowned 
yesterday evening while bathing in the St. 
Lawrence at Lauzon, The body was recovered 
shortly afterwards. 


BANK OF NOVA SCOTIA 

Mr. E. S. Johnston, accountant in‘the North 
End branch of the Bank of ‘Nova Scotia, at 
St. John, has been transferred to Toronto. 
Mr. Johnston has been with the North End 
branch for the last ten months. His home is 
in St. George, and he entered the bank there, 
but soon after was sent to St. John, where he 
has spent five years. Mr. R. H. McRae of 
Walhousie will take Mr. Johnston’s place at 
St. John. 


DOMINION BANK, 

Capt. A. J. Snaddon, of the 4th Canadian 
Infantry Battalion, and formerly of the Do- 
minion Bank at Winnipeg, has recently been 
promoted to the rank‘ and is now in command 
of “B” company of his regiment. Capt. Snad- 
don originally belonged to the 100th Battalion, 
‘Winnipeg Grenadiers, and in the spring of 
1915, he, along with Capt. Saunders, who was 
killed a few weeks ago, raised a company at 
Kenora and Dryden, Ont., for the 52nd Over- 
seas Battalion. 


BANK OF HAMILTON, 

Mr, C. A. Kerr, teller at the Bank of Ham- 
ilton branch at Estevan, Sask., left last week 
for his home in Gladstone, Manitoba, wheré he 
will take a complete rest for a couple of 
months, as he is suffering from heart trouble. 
His place is taken at Estevan for the time by 
Mr. Basil Williams of Moose Jaw. 

Mr. J. S. Gordon, acting general manager of 
the Bank of Hamilton, at Hamilton, this week 
denied the story published in a Toronto paper 
to. the effect that the headquarters of the 
bank were to be moved from Hamilton to 
Toronto. He said that as a matter of fact 
the bank is negotiating for a lease of the 
Traders’ Bank Building, Toronto, but the 
purposes of the move is not to transfer the 
head office from the city. 


BANK OF COMMERCE . 

Mr. Anderson of the Bank of Commerce is 
at the Hedley, B.C., branch, relieving Mr. 
Corbett for a couple of weeks. Mr. Corbett 
left last week for Seattle where will visit his 
parents, and will also visit Vancouver and 
Victoria before returning. 

Mr. J. G. Wheeler, formerly of the staff of 
the Canadian Bank of Commerce at Canora, 
Sask., was at that point recently renewing 
acquaintances, and left last week for Prince 
Albert. 

Lieut. Philip Mansell Alexander Gordon, 
who was formerly on the staff of Canadian 
Bank of Commerce in London, is reported to 
have died: from shrapnel wounds. He was in 
the London Scottish. 5 


ROYAL BANK, 

The news has been received at his home in 
Fredericton of the death of Lance-Corporal 
Lawrence Sherman, who is well known in 
Halifax, having been an assistant manager in 
the Royal Bank at that point before his trans- 
fer to London. Mr. Sherman enlisted in Eng- 
land as a private in the Royal Sussex Regi- 
ment, and went to France as lance-corporal. 
He went through some of the thickest of the 
recent heavy fighting near Pozieres, his regi- 
ment suffering heavily. A brother, Capt. 
Francis J. Sherman, formerly in the Royal 
Bank at Montreal, is transport officer for the 
Canadian army office in London. 

Miss E. A. Steffier of Guelph, has accepted 
a position in the Royal Bank at Stratford, 
and commenced her duties this week. This 
makes the fourth lady employed in the Strat- 
ford branch of the Royal Bank. 

Mr. Eveleigh Embree has returned to Bis 
position in the Arthur branch of the Royal 
Bank, after being at his home in Metz for a 
few weeks with a broken leg. 


STERLING BANK, 

Mr. 8S. B. Elson, of the head office, bas been 
appointed manager of the College and Grace 
Streets branch, 

Mr. J. A. Aitken, accountant at the Killaloe 
branch, has been appointed accountant at the 
Cornwall branch, 

Mr. L. R, Atkinson, manager of the Adelaide 
Street branch, has gone to Palmerston to act 
as manager while Mr, Wiseman takes his 
holidays. During Mr. Atkinson’s absence his 
branch is under the care of Mr. A. M. Kirk- 
wood. 

Mr. John Adair has been appointed man- 
ager of the Sudbury branch. 

Mr. Lang has been transferred from St. 
Catharines for other work. 

Mr. W. H. Sandford, who enlisted when he 
was teller of the Stevensville branch, has been 
discharged from military service on account 
of his heaith. He has consequently rejoined 
the staff and is attached to the Killaloe branch 
as accountant. 


SIR FREDERICK RETURNS, 

Sir Frederick Williams-Taylor, general man- 
ager of the Bank of Montreal, arrived in 
Halifax on the 17th inst., after an absence in 
England of six weeks, including three days 
spent at. the front in France and Belgium. 
“Sir Frederick has with him some souvenirs 
of war,” says Montreal Gazette. “One of these 
is a German rifle, and he has a bayonet and a 
hand grenade. Sir Frederick was across on 
business connected with the Bank of Montreal 
and he also went as a witness in the Banbury 
case. The bank is appealing from the verdict 
given in the Court of King’s Bench. ‘Appeal- 
ing,’ said Sir Frederick, ‘from what, in my 
opinion, was a most unjust decision, This is 
all I have to say on that subject at present.’ 

“Sir Frederick was the guest of Gen. Sir 
Douglas Haig and Sir Julien Byng. 

“I am sorry to appear disobliging,”’ he re- 
plied, “but I am preciuded by propriety and 
indeed by undertaking from furnishing the 
press any detailed information as to what I 
saw, heard and gathered. There can be no 
harm, however, in stating that all such sights 
as I have witnessed in my whole lifetime are 
as nothing compared with those which I had 
the great privilege of seeing in my all too 
hurried visit of three days.” 
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Debentures 


Yielding 5% to 63% 

Maturity 
1922 
1919 
1923 
1950 
1926 
1949 
1926 
1926 
1942 
1933, 
1923 
1950 
1930 


Security. 
Province of Alberta ..... 


FA ei Nee ie aM a ek ele 


Province of Quebec . 

City of Toronto, Ont. 
City of Belleville, Ont. . 
City of St. Catharines, Ont. . Sec¥cMed VEReTeSsclegee 
City of St. Boniface, Man. ......-+--+eeeeeeeeees 
Ging of, Wisteria BG <> 02 one's edresesecnnnets: 
City of Vancouver, B.C. ... 
. City of Regina, Sask. . oeawnd 
City of Kamloops, B.C. y 
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We will be glad to send complete particulars upon request. 


DoMINION SECURITIES 
CORPORATION LIMITED 


HEAD orrice: TORONTO 26 KING 8T.E. 
MONTREAL ESTABLISHED 1901 LONDON, ENG. 


A. E. AMES & CO. 


(Established 1889) 
INVESTMENT BANKERS 


Government, 
Municipal and Corporation 


Bonds and Stocks 


Members Toronto Stock Exchange 


PRIVATE WIRE CONNECTIONS: 
Montreal NewYork Boston Philadel phia 


Orders Executed on all Principal Exchanges on Commission 
53 King Street West, Toronto 


MONTREAL OFFICE: 
420 Transportation Building 


CITY OF HAMILTON, ONT.) 


414% DEBENTURES 
Dated March 1, 1916 Maturing March 1, 1925 


Interest payable half-yearly, March and September. 


Principal and interest payable at Hamilton, Ont., or New York, N.Y., at 
option of the holder. 


Price rate to yield 5%. 


A. H. Martens & Company 


(Members Toronto Stock Exchange.) 
Royal Bank Building, Toronto. 


61° Broadway, Dime Bank Building 
New York, N.Y. Mich. ‘a 


Harris Trust Bldg., 
Chicago, Ill. 


WE OWN AND OFFER 


PROVINCE OF ONTARIO 


414% BONDS 
Dated May Ist, 1915 Due May Ist, 1925 


PRICE RATE TO YIELD 5% 


W. A. MACKENZIE & CO. 


TORONTO WINNIPEG 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 
District, Rural Telephone, Etc. Bonds always on hand for invest- 
ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


NEW CANADIAN WAR LOAN 


Terms not yet announced. Application forms supplied when available. Let 


every good Canadian apply for every dollar he can afford. 


RUSSIAN WAR LOAN 


One thousand dollars invested in these bonds will be repaid on maturity by 
Russia with what will produce in Canadian money approximately $1,660, and a 
good half-yearly interest iv the meantime. This is the safest and most legitimate 
of all the great war profits, and occurs through the technical conditions of Russian 
exchange produced by this war. Write or telephone for circular fully explaining. 


Edward CRONYN & Co. 


CRONYN BUILDING, TORONTO feiephone M. 1111 
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